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THE MONEY MARKET. 


Money has again been stringent, especially during the 

earlier part of the week, when, had not the Bank relieved 

the situation by buying some December bills, the market 

would almost certainly have found itself in the Bank. As 

regards actual rates, on Tuesday, 2} and even 3 per cent. 

was paid for day-to-day money, and on Wednesday, 
a 2 
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paid. ae rates a and three-months’ _ Money remains easy, with call rate still at 2 per cent 
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tinction to the rates of 2; per cent. and under ruling only eaten Slams gall endian os q ; ' 
three weeks ago. On Thursday, money was a little more 4] ie di J og en ng yarn reported during thy 
abundant, with rates running from 2} down to 2 per | Wes, Mecluding $8,700,000 at Pacific Ports from Japa THEE 
cent., but discount rates remained unaffected, and there | $5,000,000 from the Argentine, and $5,000,000 fron [il char 
is no doubt that the extreme ease noticeable earlier in the | Brazil. The Federal Reserve system’s latest weekly Emy 
autumn is momentarily interrupted. statement of brokers’ loans records a_ decline of Galle 
. . * , $58,000,000 to $2,454,000,000, or a new low point for the I Mai 
Various explanations of this stringency have been heard, | year. Indi 
none of which entirely fit all the known facts. The first one | 
is that of sales of the new Treasury bonds, either by THE STOCK MARKETS. Indi 
Government departments or by the Bank. In support of Though dealings were restricted, and prices tendaj de 
this theory is adduced the belief that in order to ensure the | slowly to decline, the Stock Markets showed the respon vir 
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were applied for by ‘* special quarters *’ last month, and | have been the distinguishing features of business during _ 
the subsequent weakening of their price to its present | the autumn season. Gilt-edged were less active, but w. bale 
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the Bank Return had certainly been declining, this week | buyer. Home rails were dull on a worsening of the” 
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1930. | 1930.'| 1930. | 1930,” ond Date ground. Rubber and tea shares, though quiet, had 4 i 
- - : slightly better undertone. Oil shares, after marked initial nad 
/0 /O /O /O oO raale 11-7 “17a > . “oa y" 
li. : 5 3° |32 (May 1, °30) we _ ss, improv ed on the maintenance of the Shell 
Banks’ Deposit Rate | 1 1 1 1 {14 (May 1, °30) | 2nd Royal Dutch interim dividends, and the cessation of 
Discount f Call ...... 1 1 1 1 {13 (May 1,°30 | Paris selling. Kaffirs were quiet, but copper share 
— 2 yan li 1} 1} 1} |1¢ (May 1, 50) | hardened appreciably on the sharp rise in the metal 
vik) ($ months oa-alea-al 2% l2e-3 following the reported agreement of the leading produc. 
PPVTTTITITiTi tit tt _ 6337 35 e ° ° - ° ° ~. 
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This week’s Bank return is not easy to reconcile with 
the prevailing stringency. For example Public Deposits 
are £2,398,696 lower, which contradicts the view that 
Public Departments have been selling Treasury bonds. 
Bankers’ deposits also are £4,788,726 higher, and at their 
present level of £60,321,291 hardly justify any stringency 
at all. Thus the probable explanation lies in the steady 
out-flow of gold to France and in the recent withdrawals 
of French balances from London. Most of this French 
money has been on deposit with London banks, and its 
disappearance—with the threat of still more to go—may 
have caused bankers to think it advisable to take funds 
off the market. In any case, the gold losses themselves, 
which last week amounted, according to the Bank return, 
to a net £1,461,697, represent a definite contraction in the 
market’s basis of credit, and the week’s stiffening in the 
three months’ bill rates is a natural reaction toimmediate 
developments. 

* * 


* * 


In view of certain statements that have appeared 
regarding the amount of gold ‘* engaged ’’ to be taken 
from the Bank for shipment to France, it may be advis- 
able to repeat the fact that as the Bank is bound to sell 
standard gold on demand no previous ‘‘ engagements °’ 
with the Bank are necessary. Arrangements, of course, 
have to be made with the refiners, and these have duly 
been made, though the total sum of £5,000,000 already 
mentioned with some freedom is probably, so far, in excess 
of the facts. The real position is that so long as the 
exchange remains at its present level of Frs. 123.68, gold 
will continue to go, and any arrangements made for refin- 
ing will not be cancelled unless and until the exchange 
improves practically to Frs. 123.80. 

* 


* * * 


It is now reported that steps have been taken to re- 
habilitate the Banque Adam, but there is grave ground 
for fearing that these have come too late. The rates 
allowed by French banks upon their deposits are now 
so low, that even the slightest shock to confidence is 
sufficient to induce the public to withdraw their deposits 
and hoard notes instead. This has actually happened, 
and it would not be surprising if the French banks had 
to continue drawing upon their foreign balances. In fact, 
it is predicted that the French Exchange will remain at 
its present level at least until the end of the month, and 
that France will continue taking gold from the Bank at 
the rate of £300,000 a day. Even a loss on this scale 
should not call for a higher Bank rate here, but it will 
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THE COMMODITY MARKETS. 

The general situation remains depressed. Apart from 
a slight improvement in Glasgow, coal markets are weak, 
and there is much uncertainty about the effects of the 
new legislation on the industry. Although production of 
iron and steel has been severely curtailed, makers find it 
difficult to dispose of their current output in face of the 
keen Continental competition at low prices. There has 
not yet been any definite improvement in the Oriental 
markets for Manchester goods, and business continues 
quiet. Raw wool prices have been steadier for some 
time, and the market in Bradford is firm. An increase 
the demand for jute goods has become noticeable, 
and raw material prices are somewhat higher. Hides 
are weaker, and business in leather has been on a smaller 
scale. Wheat prices are scarcely changed on the week. 
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THE FOREIGN EXCHANGES. 


Quiet conditions prevailed this week, with consider- 
able irregularity in the franc and an improvement in the 
peseta as the principal features. New York went from 
4.8523 to 4.8525, after some hesitation. Montreal was 
fractionally weaker at 4.854. Paris, after touching 123.5, 
lost two points on balance at 123.68. Brussels was bette? 
at 34.82}. Milan gained three points at 92.78. The peset 
improved, and went from 43.10 to 42.15 after touching 
41.90 and 42.30. Amsterdam weakened to 12.06%, Berlit 
lost 4 at 20.383, and Switzerland a point at 25.04. Stock 
holm and Oslo both weakened by } to 18.11 and 18.16, 
but Copenhagen gained } at 18.16. The South Americal 
exchanges were again irregular, Rio losing 4d. at 4id. 
Buenos Aires gaining yd. at 3844d. after hesitation, ant 
Montevideo losing 4d. at 893d. In the Far East the rupe 
was weak at 1s. 533d., and the yen lost 7d. at 2s. 044d 
In the forward market, dollars were quoted at ;'; cent a0 
zy cent, or half the discounts of last week. Paris was # 
5 and 15 centimes discount, after being much highet: 
Brussels went from par for both periods to one centim 
premium for one month and } centime discount for three. 
The premiums on forward Madrid rose to 8 and 9 centime 
for one and three months respectively. Amsterdam s 
jy and 4% premium, and Berlin at 2} and 9 pfennigs dit 
count, were both rather better than last week. Silvé 
prices fell by 7%d. for spot and by 3d. for forward 
16,8,d. and 16;;d. respectively as a result of China sales. 
Hongkong remained at 1s. 3$d., but Shanghai lost id. # 
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“cent, 
prim 
ng the 
Japan Etgere is little need to emphasise the momentous 
) from f¥ character of the Conference which His Majesty the King- 
weeklr (Emperor inaugurated on Wednesday in the Royal 
ne ¢fgGallery of the House of Lords. Never before, as His 
for the fm Majesty observed in his opening speech, have British and 
Indian statesmen and rulers of Indian States met round 
one table to discuss the future system of government for 
India. Notwithstanding the absence from the proceed- 
ings of figures so notable in different ways as Lord Irwin, 
tended Sir John Simon and Mr Gandhi, never before has so repre- 
‘€Sp0u- @ eontative a body of Indian opinion met an all-party dele- 
Which gation of the British Parliament. The issues to be de- 
during bated at this meeting transcend all considerations of party 
but re interests at home and in India. Indeed, it is not too much 
Were to say that the results of the Conference will determine 
er andi whether India is now to proceed in an orderly fashion 
ot ‘te iowards full nationhood, maintaining the unifying influ- 
vowarl i ences in the spheres of social order and justice that have 
rary been contributed by the British Raj, or whether she is to 
rot sip backward—via disintegration, diminished material 
sien 7 prosperity, the gradual straining and ultimate breach of 
res the partnership between East and West—to an obscure 
shold and uncertain destiny fraught with possibilities of grave 
met 
“BL Few of the delegates could have failed to share the 
Produ: Mteling, which His Majesty expressed, of profound con- 
OUtPUL sciousness ‘‘ how much depends for the whole of the 
British Commonwealth on the issue,’’ and, complex 
though the problem may be of reconciling, in His 
= Majesty’s words, ‘‘ the just claims of majorities and 



















































minorities, of men and women, of town dwellers and 
tillers of the soil, of landlords and tenants, of the strong 
and the weak, of the rich and the poor, of the races and 
castes and creeds of which India’s body politic is com- 
posed,’ the speeches on Wednesday of the Princes and 
Indian statesmen gave welcome evidence of good will and 
determination to seek agreement. Clearly, the Indian 
representatives, and particularly those from British India, 
may have difficulties in ‘‘ putting over ’’ a settlement, if 
such can be achieved, and this means that Great Britain 
must try to understand their difficulties and listen with 
the utmost sympathy to their points of view. On the 
other hand, these delegates from India, many of whom 
tave shown high courage in coming here at all, have a 
grave responsibility imposed on them to use their utmost 
endeavour to prevent a failure. As the Maharajah of 
Kashmir remarked, ‘‘ Neither England nor India ean 
ford to see this Conference end in failure. . . We needs 
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- in the jf Bust give and take. If we succeed, it is England no less 
vt from than India which gains. If we fail, it is India no less 
sal _wasfg'4an England which loses.’’ 


The questions with which the Round Table Conference 
vill have to deal are so complex and far-reaching in their 
‘cope that we do not propose to re-state them here. The 
tthaustive and masterly report of the Statutory Commis- 
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fourse of the Conference itself. At this juncture all that 
We can usefully do is to note briefly the new factors that 
ave arisen since the report of the Statutory Commission 
Was presented to Parliament. That document, it will be 
recalled, provided for a very large measure of autonomy 
Xthe provinces, whose legislatures should have very wide 
Retions and, as far as possible, adequate financial re- 
curces. With regard to the Central Government, the 
mmission, though modifying the method of election to 
¢ Assembly and removing the Army from its purview, 
Proposed no change in the direction of responsibility to 
the Assembly of the Governor General’s Council. An im- 
portant reason for this was that while the Commission 
‘onsidered that the final solution of India’s constitutional 
toblem must be on federal lines, they were not in a 
_ to produce a fully-fledged federal constitution ; 

® meantime they could not foresee what form the 
®ntre would finally take, and proposed only provisional 
“eps for consultation with the Indian States. 





THE ROUND TABLE CONFERENCE. 


The reception of the report of the Statutory Commission 
made it clear that it was round the question of the Centre 
that the main controversy would turn. Indeed, the abor- 
tive attempts made by Sir Te} Bahadur Sapru and Mr 
Jayakar as intermediaries to conclude ‘‘ peace terms ”’ 
between the Viceroy and Mr Gandhi last September broke 
down primarily on the crucial demand of the Nationalist 
leader for ‘‘ a complete National Government responsible 
to the people, the Government to have full control of the 
defence forces as well as full economic control ’’—a de- 
mand which the Viceroy properly rejected as being of an 
impossibilist character under the existing conditions in- 
herent in the position of India. 

This same burning question, the nature of the central 
executive and its relations to the legislature, figures 
prominently in the Despatch, a full summary of which we 
print on a later page, wherein the Government of India 
have put forward their views ‘‘ on the further progress 
which might now be made towards the development of 
responsible government in India as an integral part of the 
British Empire.’’ Whether the Government have been 
wise in publishing this Despatch before the Round Table 
Conference has got down to business, and in giving no 
indication whether or not the Cabinet endorses the views 
which it expresses, is open to serious doubt; but at least 
the prevalent and damaging rumours as to the attitude of 
the Government of India have now been set at rest. We 
now know that the Government of India, approaching the 
problem from the very practical standpoint of the 
authority that will have to work the new constitution, 
accept broadly, with minor qualifications, the Statutory 
Commission’s scheme for provincial autonomy, but en- 
visage certain difficulties in the functioning of the pro- 
posed Central Government. 

The essential difference between the views of the Gov- 
ernment of India and those of the Statutory Commission 
is that the Viceroy and his Council do not think that an 
‘ irresponsible ’’ executive could in practice run the 
government smoothly with a Legislative Assembly in 
which the elected element had enormously increased rela- 
tively to an official membership reduced to almost 
negligible numbers. Other points of difference are re- 
vealed. Notably, the tentative suggestion of the Statutory 
Commission that control of the Army should be removed 
from the Government of India is not endorsed; and (with 
questionable wisdom) the Government of India dissent 
from the proposed principle of indirect election to the 
National Assembly. But the nature of the Centre is the 
crux of the whole matter. 

The Central Government, the Despatch submits, must 
be strong; and the conditions precedent of a strong govern- 
ment are that it should be ‘‘ unitary ’’ and that it should 
be in harmony with the legislature. They consider that 
that harmony would not be achieved by adopting the 
Commission’s suggestion that the Governor-General’s 
Council, appointed in future by him and not by the Secre- 
tary of State, should include certain Indian members of 
the Assembly, who would cease on appointment to sit 
there as elected representatives. If the requisite amount 
of ‘‘ responsiveness ’’ to the legislature on the part of the 
executive is to be achieved, ‘‘ heads of parties ’’ should be 
included in the Council as Ministers whose salaries would 
not be subject to vote, and who would not necessarily 
retire if their policies were disapproved by the Assembly, 
but whose authority in the ‘‘ unitary ’’ Council would not 
be limited to matters connected with their particular port- 
folios. In form, the Despatch disclaims the intention of 
establishing dyarchy at the Centre; but the Viceroy, it is 
suggested, should retain full rights of veto and certifica- 
tion, and Parliament should ‘‘ define with some precision 
the purposes for which it would wish to exercise its con- 
stitutional right of interference with the policy of the 
Government of India ’’—e.g., defence, foreign relations, 
internal security, financial obligations, protection of 
minorities and the Services, and the prevention of ‘* un- 
fair discrimination.” 
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For this system, intended to combine as far as possible 
the conflicting principles of a ‘* unitary ’’ Centre and 
shared power, the Despatch coins the phrase ‘* dualism.’’ 
The phrase, we suggest, is open to the charge of 
obscurantism, for the form of Central Government pro- 
posed would not be “‘ responsible ’’ in the British sense 
and would really be a form of dyarchy. Whatever words 
may be used, and however unpopular this term may be, 
so long as such vital subjects as those listed above are 
excluded from the effective control of the Legislature, 
there is in fact a limitation of full responsibility. It is 
obvious that the scheme is one in which the degree 
of ‘‘ responsiveness ’’ would be difficult to define; and it 
would be workable only with general goodwill. Indeed, 
the Government of India goes so far as to say that if it 
would help the position of the Assembly members in their 
** unitary scheme ’’ they would be prepared to ‘* sacrifice 
the form of unity ’’ by a formal recognition of *‘ the con- 
ventional division of responsibility.’’ 

Whether these suggestions meet, on the one hand, the 
Statutory Commission’s criticism that dyarchy at the 
Centre would weaken the Government and render the 
position of the Viceroy ‘* so embarrassing as to be almost 
intolerable,’’ or satisfy, on the other, the demand that 
the Central Legislature shall have real control, is open to 
doubt. Moreover, it is evident from the whole of the 
Despatch that the Government of India have in mind 
mainly the situation in British India, and that they 
attach less importance than the Commission did to the 
conception of an All-India constitution. Implicit in their 
proposals, which they choose to describe as an ‘‘ amplifi- 
cation of the plan put forward by the Commission,’’ is 
their view that while they accept the idea of an ultimate 
federation, that ideal is still distant. ‘‘ Without in- 
dulging in remote speculation,’’ the Despatch remarks, 
“* we think it more profitable and necessary to examine 
the concrete proposals . . . for immediate action.’’ 

The developments of the past fortnight, however, emerg- 
ing from the discussions which the Indian delegations have 
had in London, lead us to think that the premises from 
which the Government of India appear to have started 
require modification. In the first place, they are at pains 
to make it clear that they ‘‘ have endeavoured to point 
the way to action that may now be taken to place upon 
the constitution the first but definite impress of Dominion 
Status.’’ It is evident, however, that on the important 
issue of communal representation the Hindu and Moslem 
delegations in London have not yet been able to reach an 
understanding. The British Indian delegates are, there- 
fore, not yet in a position to put forward an agreed 
scheme for a Dominion Constitution. Still more im- 
portant is the attitude of the Princes. Not only have 
they shown themselves quite definitely in sympathy with 
British India’s aspiration for full nationhood, but it is 
significant that whereas the Simon Commission looked to 
a very tentative advance in the direction of an All-India 
federation, the Princes seem ready to take their part in 
@ federal constitution forthwith, provided that the terms 
on which they enter are satisfactory. 

Thus it looks as if the main task for the Round Table 
Conference—a task on whose successful achievement the 
whole results of the Conference may depend—will be to 
prepare a real All-India constitution. If this be so, several 
important points at once arise. Are there to be separate 
organs at the Centre for the federation and for British 
India? Is the federal legislature to consist of members 
appointed by indirect election from British India (or 
from a British Indian Parliament) on the one hand, and 
of nominees of the Princes, on the other? What is to be 
the responsibility of the federal executive to this body, 
if it is to deal with the Army, the major part of India’s 
central finance, probably communications and, some 
other central subjects? Could such a constitution run 
parallel with a central parliament for British India deal- 
ing with the remaining central subjects and appointed by 
direct election—a principle to which the most advanced 
sections of Indian opinion evidently attach great import- 
ance? And should there be a separate British India execu- 
tive responsible to this Parliament? Alternatively, should 
the constitution of All-India and of British India be com- 





a 





chamber should the executive be responsible, if it is to be 
responsible at all? In short, are the delegates thinkin 
of Dominion status as applying to British India or to 
All-India? 

With such problems confronting it, and demanding ay 
even wider sweep of view than that taken by the Staty. 
tory Commission, it is evident that the Round Table Con. 
ference cannot get very far if it allows itself to get en. 
tangled by controversial terms and phrases. We come 
back, in fact, to Sir John Simon’s dictum of long 
that he knew of no model in the British Empire that 
would serve for India. It is difficult to envisage the 
British system of political institutions being applied un. 
changed, even to British India, where the party system 
does not yet exist in any real sense. If an All-India | 
constitution is a practical possibility to-day, we may have | 
to look elsewhere for our precedents, drawing perhaps 
on the experience of the United States and other federa-jf 
tions, or even build entirely afresh. This, at least, is clear | 
—and it may well be that had the Government of India, 
whose Despatch is dated September 20th, foreseen the 
alignments which seem to exist to-day in the Indian dele- 
gations, they would have said as much—the best hope for 
the Conference is that a broad All-India view will bef 
taken, and that no attempt will be made to devise a con-f!™® 
stitution of such a character as to widen still further the 
differentiation between the two Indias which are terr- 
torially, racially and in outlook so closely interwoven. } |at 













THE ELEVENTH HOUR. Tn 









At the eleventh hour of the eleventh day of the eleventh! 
month the eleventh organised celebration of Armistice 
Day was observed throughout Britain and the Empirephg ; 
and the Allied and Associated countries. The spontaneous} 
universality of the observance throughout this country}, 
proves that, though memories fade, though the poignancy] 
of grief be assuaged, though a new generation has arisenP* 
that can only dimly have apprehended the horrors ofpimc 
the world in which their childhood was passed, the daypolit 
and the hour retain a deep meaning for the multitude. men: 
It is wel! that it should be so. Mourning has passed intop}og, 
remembrance, and it is because of the new generation - 
that is arising that the fostering of remembrance becomes i 
“ap fis @ 

of supreme importance for the future. As the Prince] © 
of Wales said at the Albert Hall on Tuesday night, till 
history teaches us that one of the dangers to peace sprog 
that new generations, who know not what war is, arepnd 
ready to take up arms with a light-heartedness that canfisss 
only be born of ignorance and illusion. And in these days prod 
of material troubles, the hour of remembrance must have abi 
brought sharply to the minds of many the lesson that, pour 
though wars may be made swiftly, their trail of ruin andpr e 
impoverishment extends through decades of suffering and ind 
reaches to the confines of the earth. So once every yea how 
let us in silence stand aside from the pressure of our pnd 
daily tasks, and remember—remember, by all means, thetill t 
greatness of the sacrifice, the heroism of the dead, the) H 
needs and claims of the survivors, but remember als0fife 
the greatness and the bitterness of the lesson and thefhe 
blackness of the future if that lesson be not learnt. pate 
The coincidence of the time of signature of the Greatpolit 
Armistice has given a hallowed meaning to the eleventhk be 
hour. But the phrase, we cannot forget to-day, has, OD Fith 
ordinary English, another and more sinister connotation—}i ( 
that of a last chance of escape from threatened failure hat 
or evil, of a sandglass running low. And this 38 the ibe 
connotation of the phrase which forces itself upon us thishhe 
week, as we watch the efforts of the delegates of theh s 
nations now assembled at Geneva to find sufiicieDtinng 
common ground to justify a further full-dress attack ODhe 
the problem of disarmament. If these efforts fail DOW.Font 
who can say how many years will pass before 4D) fst 
real attempt can hopefully be made to travel aloDgight 
this arterial road towards the goal of international edi 
security? President Hoover found himself able ‘Mill 
say in his Armistice Day address at WashingtoDit. 
that ‘‘ the outlook for peace is happier than forffr § 
half a century.”” On the short view that mayfes, 
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bined under a two-chamber system, and if so, to which ' be true. Memories of 1914-18 have not died—yet. Nob n 


0. | November 15, 1930. } 


THE ECONOMIST. 


893 



































to be 
nking 
or to FOLLOW THE SUMMER SOUTHWARDS 
ng an “BLUE AND GOLD TOURS” 
statu. Follow Summer Southwards this Winter on a Blue and Gold Tour to A Seca ne 
) Con- South Africa, the Dominion of Blue Skies, Golden Sunshine and vf i) SS 
ot en- Health. WEIS 
COlng The refreshing ocean voyage, new scenes and interests, the delightful 

* outdoor life, the social and sporting amenities, and, above all, the 
‘ that moderate travel costs, combine to make these tours the superb Winter 
4 ~ Holiday. Regular sailings throughout December, 1930, and January, 

A | 1931. 

bien | A full descriptive programme entitled “ Blue and Gold Tours,” will be 
havell sent immediately on request. Apply to :— 
srhaps | The Director, South African Government Travel Bureau, 
edera-fl 73, Strand, London, W.C.2, 
} clear | and all the leading Tourist and Travel Agencies. 
India, 
n the 
1 dele 


tential aggressor is sufficiently recovered in material 
“ill be resources to face the financing of another war—yet. But 
a con-pume is the essence of the matter, and, if the present 
er thepegotiations at Geneva were to fail (and our Geneva 
terri-porrespondent’s account of the proceedings, printed on 
ven. fs later page, is hardly hopeful), Mr Hoover’s dictum 
would have to be revised as regards the longer view. It 
; the eleventh hour. 
In quite another connection the phrase is reminiscent 
pi the prophecies of those who believe that in Britain 
eventhtie Government is wobbling and tottering to an early 
nistice all. Has the Government reached its eleventh hour? At 
-mptréthe Shipley by-election last week the Conservative Party 
An€OUSshon the seat for the first time in history. Is that perhaps 
ountry : 

Many members of the Labour 


~ bi opt) , 9 

he writing 

mane iting on the wall? , 
arisenPotty are restless over unemployment. Sir John 


rors ofPimon, intolerant of the patience prescribed by his 
he daypolitical leader, has declared open war upon the Govern- 
titude.ment over the Trade Disputes Bill which they are 
ed Eo pledged to introduce, and finds the Government so bad 
tere. hat to turn them out regardless of consequences is in 
Princef'S eyes @ patriotic duty. With the tide of unemployment 
night, till rising, the supineness of the Cabinet provokes a 
eace isPfogressive unrest within all parties. The pre-occupation 
is, arebnd aloofness of the Prime Minister excites a growing 
iat Can fissatisfaction in his own ranks. Will a relatively un- 
se days productive Imperial Conference impair the prestige of the 
st haveVabinet beyond mending? In all this are there not 
n that.hbundant germs of collapse, whether by disintegration 
un andpr external cireumstance? When the ship is labouring 
ng anduinder a prolonged storm, which shows no signs of ceasing, 
ry yea how long will the passengers trust themselves to a captain 
of ourknd a crew whose chief occupation is apparently to wait 
ns, thetill the clouds roll by? 
ad, the However much we may discount all these threats to its 
er alsffe no one could by any stretch of imagination depict 
nd thethe Government as either lying in a bed of roses or 
nt. P ‘ated firmly in the saddle of a tractable steed. Yet 
» Gree Political developments seldom follow logic. Even though 
levent be true that the country is wearied and disappointed 
has, ™¥ith the Government, and that the majority of the House 
oe Commons is of the same mind, it does not follow 
fal the hat the Government will be turned out. Even if more 
thetiberals were converted to Sir John Simon’s view, are 
. . te Conservatives in a position to relish the opportunity 
econ seize the reins of office or to face the electorate with 
— Patidence? On the whole we are inclined to think that 
tack Phe Government has some considerable spell of life in 
vil pow Pout of it. Although Mr Lansbury’s cheerful prediction 
re hee ist week of three more years seems extravagant in the 
l — ght of present circumstances, Mr Thomas can claim 
— edibility for his statement that for the time being he 
able a ll remain at his post because no one dares to turn him 
eS t. Nor is there anything surprising in the story that 
ian 20Fft Snowden is quietly engaged in exploring the possibili- 
ut -—- *s of the next Budget undisturbed by any suspicion that 
et. *O® may not introduce it. 




















For our part, we have stated our position clearly. In 
a word it is this. We sympathise with those who are dis- 
illusioned by the Government’s record. But, in spite of 
everything, we regard it to be definitely in the national 
interest that the present Government should remain in 
office, not only during the period of the fateful Indian 
discussions, but until some prospect appears of an alter- 
native Government with something more helpful in the 
way of policy than a haphazard emergency tariff, which 
by raising production costs, would intensify the most 
serious of existing difficulties. The country is therefore 
under the unfortunate necessity of possessing its soul in 
patience for a while as best it may. But this makes it 
all the more incumbent upon the Prime Minister and his 
colleagues to realise the implications of the position, the 
chief of which is that they remain where they are on 
sufferance; and realisation can best take the form of 
translating into fact the ideal propounded by Mr Mac- 
Donald in his first speech to the present Parliament, 
namely, that the House of Commons should be regarded 
more as a Council of State than as an arena for the 
propagation of party aims. Success in that direction 
postulates, of course, co-operation by the Opposition 
parties, but the lead and the initiative can only come 
from the Government. 

But what of the further outlook, when the Indian 
Conference is over, and the supreme argument against 
changing horses no longer operates? Then, we believe, 
the length of the Government's life will be conditioned 
by one thing, and one thing only—namely, the ability of 
Mr MacDonald to awaken himself and his colleagues to 
the sense of national emergency and to give to Parlia- 
ment and the country prooi of bold leadership and the 
effective drive which the head of the Government and 
no one else can supply. In this week of remembrance, 
should not one of our most prominent memories be of 
the great united effort which the whole nation put out 
to meet its greatest emergency? The characteristics of 
the people, that made that effort possible, have not 
changed, but they will not be harnessed to the task of 
meeting the new emergency of to-day, unless the stimulus 
of bold and imaginative leadership is supplied. It is to 
Mr. MacDonald that the country looks at this eleventh 
hour for a statesman’s lead. 








THE TREND OF OVERSEAS TRADE. 


Tne October trade returns are less unsatisfactory than 
those for recent months, for, compared with September, 
imports show an increase of £12.2 millions, British ex- 
ports one of £4.2 millions, and re-exports one of £1.8 
millions. These movements, it is true, are at any rate 
partly seasonal, but even so they suggest that the down- 
ward trend is perhaps coming to an end. Still, as the 
following table shows, the October results, when compared 
with those of preceding years, show a heavy reduction, 
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to a figure which is far below a level that we could regard 
with equanimity :— 


Monta oF OcrTosBer. 
(000’s omitted). 





Increase or Decrease as compared with 





October 1929. October, 1928. 





% £ 
— 17-6 | — 11,821 
— 27-4 | — 17,391 
— 21:0 | — 1,679 
—} 26-5 | — 19/069 


- 05 | +) 1,248 


£ 
—19,378 
— 17,668 
— 1,920 
— 19,587 
imports over 
total exports + 5 209 | 

















The only modicum of satisfaction to be derived from 


this table is that the visible import surplus is practically 
unchanged. 


The corresponding figures for the ten months to date are 
as follows :— 


Ten MONTHS ENDED OcTOBER 3lstT. 
(000’s omitted.) 





Increase or Decrease as compared with 





1929, | 1928, 





% 
—13°0 
—19-7 
—20°0 
—19-8 


£ 
875,785 
488,037 
74,888 
562,925 


312,860 


£ 
— 112,942 
—111,229 
— 25,552 
— 136,782 


+ 2-3] + 23,840 


£ 
— 131,412 
—119,963 
— 18,679 
— 138,643 


+ 1,231 


Re-exports 
Total exporte 
of imports over 
total exports. 














Regarding this period of ten months as a whole, it is | 


clear that in comparison with 1929 total exports have 
fallen more than imports. Again, exports in the main 
consist of manufactured goods, whose prices have 
notoriously declined less than those of foodstuffs and raw 
materials, of which the great preponderance of our 
imports consist. This means that, if measured in volume, 
the disparity between the shrinkage in our import and 
that in export trade would be even more marked. In 
fact, the shrinkage in the volume of retained imports 
was, according to official calculations for the first nine 
months of this year, less than 5 per cent. 

In so far as principal foodstuffs and raw materials, as 
defined in the trade returns, are concerned, details will 
be found in the next table :— 


RETAINED IMPORTS. 
Quantity (000’s omitted). 





First Ten Month, 





1928. | 1929, | 1930. 





94,796 
10°423 


1,470 
1,308 


1,015 103 














These figures are better than might have been expected. 
The worst disappointments are iron ore and raw cotton. 
The increase in raw wool imports is surprising when the 
depressed state of the industry is taken into account, 
and the remaining items have on the whole displayed a 
fair degree of resilience in view of the depth of the trade 
depression. 

There remain retained imports of ‘* manufactured 
goods,’’ as defined in the trade returns. These were 
valued at £254.2 millions in 1929 (first ten months), and 
at £239.3 millions for this year to date. The shrinkage is 
one of 5.9 per cent., which may be explained by the fall 
in prices, that is to say, their volume has been 
maintained. In interpreting this fact, however, an 
essential point to remember is that many items in this 
group are virtually raw materials. Prominent examples 








are non-ferrous metals, chemicals, petrol and paraffy 
and leather. It is unwise to make too definite and 
dogmatic a sub-division of this group according to this 
line of argument, but it would not be far wrong to say 
that in 1929 about £97 millions and in 1930 about £9) 
millions of what are officially called retained imports of 
manufactured goods are in reality raw materials. () 
this basis, retained imports of raw materials, whethe 
classed as such, or as manufactured goods, were really 
£328 millions in 1929 and £272 in 1930, and those ¢ 
manufactured goods only £157 and £147 millions fy 
the two years respectively. 


Thus, comparing the two years, retained imports of 
raw materials have fallen by 17 per cent., a figure which 
is not overwhelmingly greater than the corresponding fal] 
of 13.5 per cent. in wholesale prices. This suggests that 
the volume of our raw material imports has been maip. 


VALUES OF EXPORTS OF COAL, IRON ANDJSTEEL,' 
AND COTTON TEXTILES, 





1929 1930 


7 , , 


























° 
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tained in a far greater degree than is generally supposed. 
It also shows that our imports of finished goods are m 
reality far smaller than many people appear to think. _ 

Coming now to exports, the story told by the figures 8 
much less reassuring. Regarding, first of all, the ten 
months of 1928, 1929 and 1930 as a whole, it will be 
seen that the textile trades are particularly disappointing, 
that the heavy industries show up badly, and that only 
the exports of coal, locomotives and motor cars are better 
than two years ago. 


Some LEapine Exports. 
Quantity (000’s omitted). 





First Ten Months. 





1929. 





49,885 
466 

406 
3,665 
106 

466 
139,678 
3,114,144 
278 
92,746 


40,495 
59,654 
825 


Pig iron and ferro-alloys 

Railway material 

Total iron and steel 
factures 

Textile machinery 

Total machinery 

Cotton yarns 

Cotton piece-goods 

Wool tops 

Woollen tissues .... 

Worsted tissues 


and sh 302 
Paper and cardboard 


4,187 
Locomotives 34 33 
Motor cars* 22 














* Includes commercial vehicles but not chassis. 
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The final question is, what is the general trend of our 
foreign trade? Some answer to this will be found in the 
vo charts published with this analysis, which are sup- 
plemented by a final table, showing the trend of six 


pmport ant exports :— 


Tue TREND or Exports. 





(000’s omitted.) 
——— I 
soal, | Honand | Machi- | $pttor | woollen | Motor 
Coal. Steel. nery. Goole ‘Tissues. Cars. 








Thousand 
seh Tons. Tons. Tons. Sq. yds. | Sq. yds. | Number. 
‘ee W , 
di ich - — 5,761 390 49 266 7,975 2,332 
Ing fall BYrember...... 5,3 383 53 284 7,595 2,901 
sts that ai 4,988 332 44 274 7,844 2,267 
. 930. 
nm main- ".. Spaniel 5,493 352 46 313 9,695 2,130 
lebruary «-.+++ 4,736 294 44 300 8,882 1,963 
oe oe 4,783 338 42 4 byte oo 
a 4,423 268 40 2 5,000 x 
STEEL, i eapaanennse 5,056 295 46 218 5,304 2,467 
aiannionen 4,057 251 38 159 4,807 1,330 
4,654 303 46 197 7,231 2,214 
siete 3,934 219 36 168 7,944 1,432 
se 4,633 201 30 143 6,843 1,201 
Oe ceeitnene 4,797 264 44 150 6,175 2,033 
= 
tween Oct 
) d 
bt] . 1 — 299 


——— en 


aa | 





supposed. 
ds are iD 
ink. 

figures i8 
, the ten 
it. will be 
ypointing, 
that only 
are better 





— 964 — 126 —- 5 — 116 — 1,800 
(—16-7%)| (—32-2%)| (—10-2%)] (—43-6%)| (—22-6%)] (—12-8% 























* Includes commercial vehicles, but not chassis. 


The real question to be answered is whether the rebound 
the October figures is the beginning of a genuine im- 
provement, or whether it is only seasonal or accidental. 
he table shows that in any case it has not yet spread 
o the textile trades, while the other improvements look 
uspiciously like a seasonal movement. Moreover, the 
October iron and steel production statistics, referred to 
pon another page, are so disappointing as to suggest that 
ttle hope can be based on the better export results 
recorded in that month. 

The main conclusions of this analysis are two. The first, 
ind least palatable, is that the general trend has been 
onsistently downwards since the end of last year, and 
hat the most that can be said is that the curve may 
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ve beginning to flatten. The other, and more encour- 
‘ging, conclusion is that the maintenance of the volume of 
ut raw material imports shows that even in these days 
epression and unemployment the majority of our 
’ctories are still at work. The size of our foreign trade, 
‘pecially on the export side of the account, is to-day far 
tom being adequate to the nation’s needs and capabilities. 
out the similar movement in the trade figures of our chief 
ndustrial competitors is sufficient evidence that the heavy 
alls shown in the charts are part of an international 
fnomenon. The problem before us is our ability to 
make up lost ground when the tide turns. 





BRITISH CAPITAL ABROAD.—IV. 


OvrR inquiry into British capital abroad has been designed 
to build up an estimate of our overseas holdings in 1929. 
The inquiry has been necessarily incomplete, and in- 
formation on certain important aspects of the problem— 
notably the movement of short-term capital and the 
amount of long-term capital in Britain held by residents 
abroad—is almost entirely lacking. Nevertheless, in- 
complete as the story is, it may be of interest to con- 
sider how far our results are consonant with other figures 
relating to such matters as the international balance of 
payments. 

In a previous article* we pointed out that the figures 
emerging from our investigation into British capital 
abroad suggest that the Board of Trade estimates of net 
long-term income from overseas are too high by about 
£30 millions. In 1929, these estimates were revised, 
largely on the basis of the material collected by Sir 
Robert Kindersley. A figure of £285 millions was given 
for each of the three preceding years; and it was 
estimated that the income was £250 millions in 1925, 
£220 millions in 1924, £200 millions in 1928, and £175 
millions in 1922. Any adjustment of these interest 
earnings affects to the same extent the estimate of the 
net balance available for overseas investment each year. 
If we diminish the interest figure by £30 millions for 
each of the three years 1926-28, by £25 millions for each 
of the three preceding years, and by, say, £20 millions 
for 1923 and for 1922, the estimates of the net balance 
of capital exported will be reduced to the following 
figures:—For the four years 1922-25, net outward 
balances of £135 millions, £133 millions, £38 millions 
and £3 millions respectively; for 1926, an inward balance 
of £21 millions; and for 1927 and 1928 outward balances 
of £84 millions and £119 millions. The sum of these 
balances amounts to £491 millions. The Board of Trade 
made no estimate of our invisible exports in 1921. For 
1920, they reckoned that we had a net balance available 
of £290 millions, but on the basis of later material this 
figure appears to have been considerably too high, and 
in any case the greater part of it was sent abroad on 
short-term account. On the whole, we are inclined to 
think that net British Jong-term investment abroad in 
1920 and 1921 together amounted to about £100 millions. 
As a result, it appears likely that in the post-war period 
Great Britain had available for capital exports a net 
total of approximately £600 millions, up to the end of 
1928. 

In order to arrive at the increase in the total of our 
overseas investments, we must first add to this figure 
the sum invested by overseas residents on long-term 
account in this country during the same period, for such 
investments enable us to make equivalent investments 
abroad over and above those which we can make from the 
surplus of the income and outgo items included in the 
Board of Trade account. We have been unable to make 
any real estimate of these investments, but they are 
certainly on a much smaller scale than our own foreign 
investments, and we therefore suggest very tentatively 
a figure of £100 millions. We must also add the differ- 
ence between the nominal amount of new capital issues 
and the sums actually received by the borrower or used 
abroad by British companies—perhaps another £50 
millions, This figure includes not only commissions, but 
the difference between the issue price and par. Thirdly, 
an adjustment should be made for the movement of 
short-term capital, but we have no means of ascertain- 
ing what this has amounted to, if anything; and as there 
are no strong grounds to the contrary we can only 
assume, as a first approximation, that on _ balance 
between 1921 and 1929 inward and outward movements 
have been equal. On the other hand, part of the net 
increase since the war must have been absorbed in 
‘*“ direct ’’ investments. This figure can hardly have 
exceeded £100 millions, and if the ratio between 
‘“* direct ’’ investments and investments in marketable 
securities was the same as before the war, it was 
probably rather less. In round figures, therefore, we 





* Economist, November 1, 1930, p. 799. 
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may put the post-war increase of British long-term in- 
vestments overseas at approximately £750 millions, of 
which £650 millions took the form of marketable 
securities. 

If this is an accurate estimate, and if our figure of 
£4,000 millions* for the capital sum outstanding in 1929 
—of which £3,500 millions represented marketable 
securities—is also sound, then at the end of the war 
period British long-term capital overseas cannot have 
been more than some £3,250 millions, of which £2,850 
millions represented marketable securities. Sir George 
Paish estimated the amount of marketable securities 
held abroad at the end of 1913 at about £3,700 millions. 
On the basis of these estimates, our marketable securities 
representing capital abroad must have fallen during the 
war by £850 millions. 

Of what was the £850 millions loss composed? Atten- 
tion has already been called to the almost complete dis- 
posal of United States railway securities. The pre-war 
estimate for this group was £617 millions, and our own 
1929 estimate no more than £30 millions. Our estimate of 
about £80 millions for all United States securities (exclud- 
ing nominee holdings) compares with £755 millions before 
the war. Most of these securities were officially mobilised 
in support of the dollar sterling exchange. Our own figures 
for 1929 are on the low side owing to the growth of nominee 
holdings in recent years, but the figures were certainly 
very low indeed at the end of the war. A further 
large group to vanish almost to nothing was our 
investments of all kinds in Russia, which were esti- 
mated by Sir George Paish at £67 millions, though other 
competent observers have assessed them as high as £110 
millions. The 1913 total also included some £40 millions 
of investments in Central and Eastern Europe, the greater 
part of which was likewise lost. 

The comparison between Sir George Paish’s figures 
for 1913 and our own is summarised in the following 
table: — 


British Caprrat ABROAD. 
(Marketable Securities only.) 


(In millions.) 
1928. 
End of 1913. (Economist & 
(Paish). Kindersley). 
Area. £ £ 
Canada and Newfoundland ............... 515 512 
Australia and New Zealand ............... 416 572 
India and Ceylon — .......seseseeeeeeeeeeeeees 379 354 (a) 
EEE, cavesecccvecccecenvevescscecccene 370 480 (b 
Other parts of the Empire ............++ 100 (0) 
Total, Empire .........0.sseeeeeeeeees 1,780 1,918 (b) 
DRA TIRBGD cocccscsescescsvecvessescccsncne 755 77 
EID ck acc csetenbanbbenbovonoennebbiieonns 320 762 
Other Latin America .........s.ceeeeeeeeeees 437 
Europe (including Russia but excluding 
Turkey) .....ssseccecseseceseececeseeeseenes 175 382 
Rest of the World ............sccccccssseeees 248 252 
3,715 3,391 
Group. 
Dominion and Colonial Governments ... 675 945 
Foreign Governments ......++++seeseseeeeeees 284 324 
Local Corporations ..........sesssssesseeeees 148 131 
Dominion, Colonial and Indian Railways 447 296 
American Railways — .....-.sessesesseseeeees 617 30 
Foreign Railways.............-ssssesesseseeees 457 525 
RINE: 1 icon ccadcskcesnebknbbesnenbbecoreateoenenin 273 167 
Financial, Land and Investment ......... 244 186 
ire 186 182 
Nic cakcehbnussneibbasenberenbonseseonenesenene 41 137 
Rubber, Tea and Coffee ..........s0eseeeeeee 63 126 
SIDE COALS cer cccanbice bereiavanasnebonessens® 280 342 
3,715 3,391 


(a) Excluding Ceylon Government and corporation loans. 
(6) Including Egyptian Government and corporation loans. 


It wil! be observed that the figures given above for the 
end of 1928 total less than £3,400 millions ; a further £100 
millions, whose distribution can only be guessed at, and 
which largely arises from an accumulation of compara- 
tively small errors, must be added. The two columns are 
therefore only roughly comparable one with another. 


Eee 








ra! 
One of the most striking changes, as between Sir Georg, 
Paish’s estimates and our own, is the reduction of th 
sums invested in mining companies and in the finangig) 
land and investment group, which comprises many firms 
primarily interested in mining. This loss, which aggre. 
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by war-time disposal—since these were highly markey. * 





able securities—as well as by capital redemptions, local 
repurchases and an apparently more rigorous exclusion of 
dormant companies in the compilation of our figures. i, 
further large change occurs in Dominion, Colonia] ‘and 
Indian railways, for which our figure is £150 millions beloy 
that put forward by Sir George Paish. Approximatel 
£100 millions of this drop is in the Indian velnead 
group, and may be ascribed to the gradual acquisition 
of the railways by the Secretary of State; an approxi. 
mately equal amount would be added to the total oj 
Indian Government securities. The greater part of the 
remaining £50 millions probably represents war-time 
sales, especially of Canadian railway securities. 

The depletion due to the war may thus be accounted for 
roughly, as follows:—United States securities, mostly 
railways, £650 millions; Russia and other belligerents 
£100 millions; Canadian railways, say, £40 millions; and 
mining securities not already counted, £60 millions. 

Other large variations between Sir George Paish’s 
figures and our own may be ascribed mainly to post. 
war movements. Oil companies show an increase of 
£96 millions, whilst the capital invested in rubber and 
tea plantations has doubled. The loss of £40 millions 
of banking securities has been largely accounted for in 
the above figures of war sales. Additions of £55 millions 
to iron and steel and of £50 millions to electrical invest- 
ments have been largely concentrated in Europe; other 
public ~utilities show an aggregate drop of over £50 
millions. Investments in commercial and _ industrial 
concerns amount to £30 millions more than before the 
war. 

As for the geographical changes, the share of the Empire 
has increased by about £100 millions; some net addition 
to investment has taken place in the Crown Colonies, but 
the largest rise is that of over £150 millions recorded for 
Australia and New Zealand, the remaining Dominions 
and India showing each a net fall. The unfortunate inelu- 
sion of Egypt with the Empire in Sir Robert Kindersley’s 
figures, however, renders comparison rather difficult. The 
huge reduction of investments in the United States has 
already been noted. The figure for Latin America has 
shown practically no change. The rest of the world, 
other than Europe, shows a rise of about £40 millions. 
But the most remarkable change of all has occurred 
in Europe. Omitting Russia, Sir George Paish’s 
estimate for that continent was £108 millions. Our 
own, referring to 1929, was about £380 millions. Thus 
our net post-war investments in Europe, other than 
‘* direct investments,’’ and excluding short-term capital, 
totalled nearly £300 millions up to the end of 1928, ot 
nearly one-half of all our new investments. This is 
probably the most striking fact about our international 
capital position to-day. 
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THE AMERICAN ELECTIONS. 


(BY AN AMERICAN.) 


Tue mid-term elections in the United States were a set 
back, not a defeat, both for President Hoover and the 
prohibition forces. Otherwise the Democrats and the 
‘* wets ’’ could claim a victory, which they cannot do. 
The setback in both instances was significant, and * 
would be foolish to underestimate it; but it would be 4& 
foolish to exaggerate it. Though the Republicans wil 
have to share power in the new Congress on equal terms 
with the Democrats, it is by no means a foregone co: 
clusion that they will lose to the Democrats two year 
hence. They probably would, if economic conditions ® 
1932 were to be as discouraging as this year. But if 
business revives, and the Republican party does not split, 
there is no reason to anticipate its certain defeat. Pres! 




















* Economist, October 25, 1930, p. 751. 
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open revolt against him, despite the amazing amount of 
dissatisfaction about him among the professional poli- 
ticians. If he chooses, he can be the candidate in 1932. 

The ‘‘ drys ’’’ have lost rather more ground than the 
President. They have not lost so much in Congress, 
here they still have a preponderant strength, but they 
can no longer boast that the majority of the voters which 
as been theirs since the ratification of the Eighteenth 
4mendment is behind them. The States containing more 
than half the population of the country have now either 
dected ‘‘ wet ’’ candidates or voted for a change of pro- 
hibition laws, and it seems likely that a national 
referendum would reveal a majority for modification 
some sort. No such national referendum can 
be held; and the influence of last week’s vote 
vill probably be seen in the policies of both parties at 
the next election, and not in any tampering with the 
Volstead Act, or any drive for repeal of the amendment 
by the new Congress. Here the “‘ drys ’’ are able to hold 
their own. In any case, the amendment cannot be re- 
ealed so long as any thirteen states refuse to reject it, 
and most students of America agree that the South and 
the Middle West can easily muster this number, probably 
for another generation. 

As a rule, the mid-term elections in America are sec- 
tional affairs, in which candidates’ personalities are more 
momentous than national policy, and in which voters, to 
ameasure, escape from a sense of national responsibility. 
This year the elections appear to have been more national 
than usual—partly because of the prohibition issue, even 
more so because of the slurap. Discouragement over 
vusiness conditions is acute in America. In times of any 
sump the party in office gets the blame, and it was a 
foregone conclusion that the Republicans, despite their 
long and somewhat lucky reputation as a party of pro- 
sperity, were going to pay heavily for the bad times of 
1930. Among a comparative few, no doubt, dissatisfac- 
tion with the Republicans was translated into concrete 
criticism of the President, for failing to fight the tariff 
bill, and then for signing it, and for doing nothing to 
curb the speculation in Wall Street early enough to have 
warded off the present collapse of the market. But, 
among the rank and file of voters, the motive of changing 
irom the Republican to the Democratic candidate was 
clearly emotional rather than intellectual. The voters had 
been promised prosperity under a Hoover who was to be 
a superman averting the disaster which has come. The 
factor of disillusionment must have been present in every 
local contest, and it obviously accounts for a good many 
Democratic gains. But if there is any surprise about the 
outcome, it is that the Democrats did not gain a clear 
majority, for the election was held in the worst month so 
far of the slump, and in the season of the worst dis- 
couragement and distress. 

The new Congress does not normally assemble until 
December, 1931, as the old one has another session which 
ends next March. If the President calls a special session, 
the new Congress will convene as soon as the old one has 
dispersed; and this now appears likely. The two parties 
will be on almost mathematical parity. The Senate has 
48 Republicans, 47 Democrats and one Farmer-Labour 
member—a situation which might give the deciding ballot 
‘o Vice-President Curtis. In the House of Representa- 
lives (subject to recount), the Republicans have 218, the 

emocrats 216 and the Farmer-Labour Party one. 
Deaths and retirements, with subsequent by-elections or 
‘ppointments for the unexpired term—in certain cases by 

€mocratic governors—may change this by next year to 
a2 absolute Democratic majority in both houses. This 
‘light alteration would not mean any great change, for 
teither party can carry out a policy with a majority of less 
than thirty. This winter the President still has his work- 
ing majority, but the session is too short to deal with more 
than routine. And already the Democrats have pledged 
t emselves not to make partisan opposition to measures 
esigned to alleviate the economic crisis. So the effect of 
le election on legislation will be seen at once, and it 
will be the same this year as in the new Congress, namely, 
‘ restriction of activity to measures on which general 
‘greement will be easy. The Democrats will institute a 
Policy to remedy rather than repeal the Reed-Smoot 
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Tariff Law, and, in view of the election, there should not 
be much trouble in cutting out some of the worst 
schedules. 

The election may have some slight influence on foreign 
policy. The Administration does not change, and the 
word of Mr Hoover will still be the word of the master in 
the State Department. But the election has strengthened 
the Republican Progressives, both numerically and by 
giving them the balance of power in Congress. And the 
Progressives should have a more generous hearing on 
foreign questions when they call at the White House or 
on Secretary Stimson. That is not to say the change will 
be marked, for in foreign affairs President Hoover has 
evinced somewhat more liberalism than in his domestic 
policy. He has not been isolationist enough to suit Senator 
Borah, but other Progressives in Congress would like to 
see him still more courageous. It would be reassuring if 
the election had given a mandate for an international 
approach to problems of the business depression, but it 
seems vain to seek for it. Republican campaigners took 
pains to stress the international nature of the depression, 
but did not draw the logical conclusion that it would have 
to be treated internationally. There is talk at Washington 
of careful preparation for a change in the debt settlement 
in the event of the inability of Germany to continue pay- 
ments under the Young Plan. It may be that Washington 
is seeing ahead and making ready for possible emergencies, 
but revision of European debts was not broached during 
the campaign, and it would have been a fatal campaign 
cry. In that respect America remains obdurate, and, if 
changes come, they will have to be prepared carefully by 
the executive and be privately sanctioned by party leaders 
before Congress and the public get to hear of them. 

The Democrats have found their presidential candidate 
for 1932 in Governor Franklin Roosevelt, who carried New 
York State by the largest majority in its history. This 
cousin of the late Theodore Roosevelt is a man of ability 
and irreproachable character, and the Republicans in 
Upper New York State evidently were convinced of this 
despite the support he was being given in New York City 
by Tammany. They voted for him not because he was 
‘* wet ’’’; Mr Tuttle, his Republican opponent, was also 
opposed to Prohibition. Governor Roosevelt is another 
Al Smith in his liberalism and courage, and would not 
have the campaign handicap of being a Roman Catholic. 
In fact, it seems not impossible that America may have a 
liberal revival in the next campaign. Governor Roosevelt 
would be a strong man to oppose President Hoover, who 
has been too friendly to the power interests to rally liberal 
backing. He is reported as saying now, with natural 
caution, that he is not aspiring to the presidency; but 
presidential candidates who aspire too early usually are 
eliminated early. 

Mr Dwight Morrow, elected to the Senate from New 
Jersey as a ‘‘ wet,’’ is also being mentioned as Republican 
candidate for the presidency. This is on the assumption 
either that Mr Hoover would be too unpopular to run 
again, or that he would decline to lead a party which 
abandoned the ‘‘ noble experiment.’’ Both assumptions 
seem hasty. Mr Hoover is not so unpopular in the country 
as he is among the articulate professional critics, and with 
the power of the Federal machine he might well control 
the next Republican Convention, and have himself 
nominated. Nor is he a fanatical Prohibitionist. The very 
words ‘‘ noble experiment ”’ allow for failure. He can say 
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it has failed. Moreover, in many American eyes Mr Morrow 
is, perhaps, too much of a kind with Mr Hoover to be of 
sufficient contrast to him. His background is banking, 
not engineering, and his talents lie in negotiation rather 
than administration. He may be a better politician, 
though it is early to judge of that. But the appeal of each 
of them is the same; they would be proclaimed as sane, 
practical men who understand the world. The one great 
difference between them is that to-day Mr Morrow is 
‘* wet ’’ and Mr Hoover is “‘ dry.’’ But this difference 
might become very much narrower in another two years. 








THE GOVERNMENT OF INDIA’S DESPATCH. 


The Despatch* (Reforms Office, No. 1 of 1930), dated 
September 20, 1930, which the Government of India 
have addressed to the Secretary of State, is a document 
of considerable importance. With its salient features, in 
their bearing on the proceedings of the Round Table 
Conference, we have dealt in an earlier column. We give 
below a condensed summary of its principal contents. 
Fuller examination of many chapters of great economic 
and financial interest we reserve for a later occasion. 


THE purpose of the Despatch is to forward for the con- 
sideration of H.M. Government the views of the Govern- 
ment of India “‘ on the further progress which might now 
be made towards the development of responsible govern- 
ment in India as an integral part of the British Empire.”’ 
These views have been framed in the light of the report 
of the Indian Statutory Commission (“‘ the most con- 
venient, and, indeed, the inevitable method of 
approach ’’), the work of the Indian Central Committee, 
and contemporary opinion in India. 

The Despatch begins with a brief account, which does 
not appreciably differ from or add to the Statutory Com- 
mission’s analysis, of the political forces at work in India 
and the strength of opinion behind them. On the one 
hand, though recent “‘ political agitation of remarkable 
intensity and fervour has left the rural districts but little 
affected,’’ it is clear that the nationalist demand for self- 
government and Dominion status is obtaining ‘* a sub- 
stantial measure of support from educated Hindus of all 
classes.’’ On the other hand, the minority communities, 
while sharing “‘ these broad nationalist aspirations,’’ are 
‘* not without apprehensions of their position in a self- 
governing India, and are concentrating attention on the 
protection of their rights and interests.’’ Finally, non- 
official European opinion, which till recently displayed an 
increasingly liberal spirit towards Indian aspirations, has 
been moved by civil disobedience and boycott tactics into 
‘*some consequent stiffening of its attitude towards 
political advance.”’ 

From this analysis of a “‘ steadily expanding ”’ area of 
political interest the conclusion is reached that ‘‘ the 
time has passed when it was safe to assume the passive 
consent of the governed.’’ 

“*The new system must be based as far as possible on the willing 
consent of a people whose political consciousness is steadily being 
awakened. . . . We are convinced that the time has come when 
the broadest considerations of Imperial policy demand that we 
should spare no efforts, and even take some risks, in order to arrive 


at a constitutional solution which will give reasonable scope to the 
ideas and the aspirations that are moving India to-day.” 


Governing Principles. 


The Despatch then proceeds to explain the Govern- 
ment of India’s general outlook on the constitutional 
problem and the principles which guide their conclusions. 
They agree with the Statutory Commission that the aim 
must be to establish a constitution ‘‘ which should, as far 
as possible, contain within itself provision for its own 
development.’’ The ultimate ideal of an All-India 
Federation, including not only British India but also the 
Indian States, is fully accepted, but ‘‘ the ideal is not 
likely to realise itself, save in its own due time ’’; and 
** there is a certain danger that if we direct our gaze too 
fixedly to a distant future we may tend to overlook the 
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needs of an urgent present.’’ For the time being, the 
main problem is ‘* how British India may be developed 
in a manner not only consistent with the wider vision, but 
appropriate to its own immediate requirements.”’ 

Agreement is expressed with the broad aim of the 
Statutory Commission to give to the Provinces “ the 
maximum autonomy consistent with the interests of 
India as a whole.’’ At the same time, emphasis js laid 
on “‘ the need for a vigorous central authority capable of 
sustaining the heavy burdens which necessarily fall upon 
it.’” Indeed, the Despatch submits, the form of central 
government is essentially the most difficult problem. The 
extreme logical alternatives of (a) an executive respon- 
sible solely to the British Parliament, and (b) an execu. 
tive responsible exclusively and entirely to an Indian 
legislature, vested with complete rights of self-govern- 
ment, are both rejected. 


“The conditions suggest to us the importance of defining as 
clearly as possible the purposes which Britain must continue to 
safeguard in India and making it plain that where those purposes 
are not concerned India should be free to manage her own affairs, 
. . . Whatever may be the plan adopted, we are convinced that no 
scheme of Government at the centre can work with success unless 
it is recognised that Parliament and the Indian Legislature have 
each their special contribution to make to the welfare of India, 
which is the joint purpose of both. Our aim should be a partnership 
in &@ common cause.” 

With these prefatory observations, the Despatch 
goes on to give the Government of India’s detailed views 
and proposals with regard, first, to the Governors’ Pro. 
vinces, and then to the Centre. 


The Provinces. 


In the provincial sphere the Government of India 
endorse, with full recognition of ‘‘ the risks inherent in 
so great a change,’ the crucial recommendation of the 
Statutory Commission, that dyarchy should be brought 
to an end. 


“Subject to the necessary safeguards which the Commission 
have suggested, we are prepared to see provincial administration in 
all subjects entrusted to responsible Ministers, linked together in 
a common accountability for their policy, and operating in relations 
with popular legislatures from which the official element will have 
disappeared, and in which the nominated element will have been 
reduced to the smallest proportions.” 


As regards the franchise, the recommendations of the 
Statutory Commission, with the exception of their pro- 
posal to discontinue the representation of landholders by 
means of special constituencies, are in the main accepted. 
Unitary provincial Cabinets, as proposed by the Statu- 
tory Commission, are approved; and though provincial 
Governments are stated to incline to the view that 
‘“‘ official ’’ Ministers would be difficult to maintain in 
office against the wishes of their colleagues, the Govern- 
ment of India are reluctant to dissent from the principle 
that provincial Governors should have the discretionary 
power to nominate Ministers ‘‘ should circumstances s0 
require.”’ 

With regard to the overriding powers of the Governors, 
it is agreed that it would be “ neither practicable nor 
desirable at once to create the position that the Governor 
should be bound on all subjects by the advice of his 
Ministers,’’ but the use by the Governor of his over- 
riding powers will, it is anticipated, be ‘‘ infrequent and 
reserved for exceptional occasions when no other course 
seems appropriate.’’ Not the least of the relevant con- 
siderations for giving the Governor overriding powers is 
stated to be ‘‘ the reliance which the minority commuti- 
ties will repose in the Governor for their protection.”’ 

The proposal that Burma should be separated from 
India is supported, ‘‘ assuming that an equitable financial 
settlement will be made between the two countries and 
that their respective economic interests will be safe- 
guarded. For the North-West Frontier Province, the 
Government of India would modify the Statutory Commis 
sion’s recommendations to the extent of proposing—2 
‘* somewhat more liberal ’’ lines—that the responsibility 
for executive government should be shared by the Chief 
Commissioner with two Ministers, of whom one should be 
non-official. 

The Despatch concurs generally in the proposals of the 
Commission regarding the powers of the Provinces in re 


) 


ard 
jeta 
Lay! 
ng 
of It 
the | 
mic 

ire | 
The, 
ian- 
(en 
wy 


asl 
hav 
The 
000! 
icc 


mel 


con 





30. 


——— 


ig ’ the 
‘eloped 


on, but 


of the 

** the 
sts of 
is laid 
able of 
1 upon 
central 
. The 
€spon- 
execu. 
Indian 
‘overn- 


ning ag 
‘inue to 
yUrposes 
_ affairs, 
that no 
S unless 
re have 
f India, 
tnership 


spatch 
views 
:’ Pro. 


India 
ent in 
of the 
rought 


umission 
ation in 
ether in 
elations 
ill have 
ve been 


of the 
ir pro- 
ers by 
epted. 
Statu- 
vincial 
y that 
ain in 
overn- 
inciple 
‘ionary 
ces 80 


arnors, 
le nor 
vernor 
of his 
- over: 
nt and 
course 
it con- 
vers is 
ymuni- 
— 

| from 
rancial 
es and 
. gafe- 
e, the 
ymmis- 
ng—on 
sibility 
, Chief 
yuld be 


of the 


; jn re- 





November 15, 1930.] 


THE ECONOMIST. 


899 





rd to finance. Considerable space is devoted to the 
‘etails of the financial scheme proposed by Sir Walter 
Layton. The general line taken here is that while accept- 
ing the general principles of that scheme, the Government 
{ India regard the figures used to illustrate the working of 
the scheme as too optimistic, having regard to the econo- 
ji¢ conditions with which India and the world in general 
re likely to be faced in the years immediately before us. 
they are, therefore, unwilling to commit themselves to a 
an-year programme for the transfer of resources from the 
lentre to the Provinces. They are disposed to think that 
ay general adjustment between the Provinces on the 
ysis of needs must be ruled out, but reserve judgment as 
whether some special preliminary adjustments may not 
have to be examined hefore the scheme comes into effect. 
They emphasise the objections to a ‘* terminal ’’ tax and 
wnsider that the subjecting of agricultural incomes to 
neome tax ‘‘ is a form of taxation which should only be 
mposed by a representative and responsible Govern- 
ment.”” 

The Despatch then comes to its most important and 
ntroversial section — that embodying a_ suggested 
gheme for the Central Government. 


The Centre. 


Here the conclusions of the Government of India 
jerive from three premises on whose realisation the 
jesideratum of a strong Central Government seems to 
them to depend: that there must be internal unity in the 
aecutive; that there must be harmony between the 
executive and the legislature; and that the executive 
must have a sufficient backing from public opinion. 
Under existing cireumstances there is unity in the execu- 
tive, but the position of the legislature, able admittedly 
to influence profoundly the policy of the executive, but 
with no direct responsibility for policy *‘ which it can call 
its own,’’ and tempted consequently to seek relief in 
destructive criticism, tends ‘‘to generate feeling and 
friction.” 

The Statutory Commission insisted that ‘‘ dyarchy at 
the Centre, or any system of divided responsibility resem- 
bling dyarchy, is quite impossible. Unity in the central 
executive must be preserved at all costs.’’ The Govern- 
ment of India suggest that the Statutory Commission’s 
recommendations (a) that members of the executive 
should be nominated by the Governor-General (in lieu 
of appointment by the Crown), and (b) that in a central 
legislature (henceforth indirectly elected) the official 
element should be reduced to a small percentage, offer 


no assurance of a legislature calculated to work 
harmoniously. 
™“Under the proposals of the Commission we fear . . . that the 


difficulties inherent in the situation would be greatly enhanced by 
constituting the executive and the legislature on principles which 
would widen the gap between them.” 

At the same time, given the internal and external 
situation of India, a necessary sharing of power between 
the British Parliament and the Indian Legislature in- 


volves in the Central Government an ‘‘ inevitable 
duality.’’ How is that ‘‘ duality ’’ to be constitutionally 
expressed? One method would be to exclude certain 


functions from the purview of the Indian Legislature and 
administer them in unqualified responsibility to the will 
of Parliament. ‘‘ The objections to any considerable ex- 
tension of this system are obvious. If the excluded 
sphere were appreciable there would really be two 
Governments.’’ Another possible method would be the 
dyarchie division of functions which the Statutory Com- 
mission condemned. The Despatch expresses the 
opinion that though defence and foreign relations could 
conceivably be separated from the other functions of the 
Central Government, and though dyarchy, by relieving 
Ministers of responsibility for unpopular decisions on 
the “‘ reserved ’’ side, might enable them to continue in 
office where this would be difficult if they were members 
of a unitary Cabinet, nevertheless the system, “ when 
one part of the Government can openly disclaim respon- 
sibility for the decision taken by the other,’’ must fatally 
Weaken the Government’s authority. Moreover, dyarchy 
offers no possibility of an extension of the sphere of 
responsibility except by way of an abrupt decision. 


‘*¢ Dualism.”’ 


By these stages the conclusion is reached that an 
attempt must be made to combine the principle of 
$s ° : ” : . . 
inevitable duality ’’ with that of a unitary executive 
by creating a Government which, ‘‘ while containing a 
definite official element and not formally responsible to 
the Indian Legislature, would yet include an appreciable 
popular element consisting of elected members of the 
Legislature, who might command sufficient support in 
that body to afford in normal circumstances the promise 
of reasonable harmony between the executive and the 
Legislature.’’ It is not considered sufficient that, as 
proposed by the Statutory Commission, the Governor- 
General’s nominations to the executive should include 
some members of the Legislature, who should cease, on 
nomination, to hold their seats by virtue of election. 
‘“* Leaders of parties ’’—if they are to be consulted— 
had better be ‘‘ inside the Government,’’ as Ministers, 
though their salaries should not be votable, and they 
should not be obliged to resign on a vote of censure by 
the Assembly. 

The question how the elected members of the Govern- 
ment associated with an official element are to retain 
their following is answered in these words: — 

‘““They must be able over the widest field that circumstances 
permit to frame policy in accordance with the views of their 
supporters. This in turn implies that Parliament will be willing 
to define with some precision the purposes for which it would wish 
to exercise its constitutional right of interference with the policy 
of the Government of India, and that so long as the policy pursued 
does not menace the objects which Parliament declares its intention 
to safeguard, the Government of India would be at liberty to 
manage the affairs of India in close association with the Indian 
Legislature.” 

The purposes which, it is suggested, His Majesty’s 
Government must safeguard, are briefly summarised as 
defence, foreign relations, internal security, financial 
obligations, financial stability, protection of minorities 
and of the rights of services recruited by the Secretary 
of State, and the prevention of unfair economic and 
commercial discrimination. The primary responsibility 
for seeing that these purposes were not impaired would 
rest with the Governor-General, assisted by the three 
‘* official’? members, ‘‘ who would naturally hold the 
portfolios in which the questions of more particular 
interest to Parliament would presumably arise.’’ At 
the same time— 

** The official members would be part of a Government containing 
if the system were working successfully, a considerable popular 
element in intimate relations with the legislature. In these circum- 
stances it seems certain that the official members would not press 
their views beyond the real requirements of the situation, and that 
the popular view would receive the fullest consideration. In most 
cases we should anticipate that the Government would be able to 
reach united conclusions, which would not infringe the respon- 
sibilities which Parliament would look to the Governor-General 
and the Secretary of State to discharge. When, however, there was 
an irreconcilable difference of opinion between the two elements in 
the Government, it would be for the Governor-General in consulta- 
tion, where necessary, with the Secretary of State to decide which 
view was to be supported.” 

On these lines the Government of India suggest that 
unitary ‘* dualism,’’ unless there were deliberate obstruc- 
tion, should be workable. The Governor-General would 
retain al] his power of certification and of making emer- 
gency ordinances, but gradually ‘* the necessity for re- 
taining the official element in the Executive Council 
would diminish.’’ 

With regard to the legislature, the proposals of the 
Statutory Commission that the Upper House should be 
indirectly elected are endorsed, but with regard to the 
Assembly, it is stated that the provincial governments are 
divided on the merits of indirect versus direct election, 
and that the Government of India, in opposition to the 
Statutory Commission, are inclined to the view “‘ that a 
method whereby the Assembly would be wholly or mainly 

° ° ° hi : ” 
constituted by indirect election would not be suitable. 


Administrative Problems. 

Having thus outlined their views as to the form of 
central government desirable, the Government of India 
proceed in conclusion to deal with the chief conse- 
quential problems of administration involved. 

The Army.—The Government of India agrees with the 





Statutory Commission that the Commander-in-Chief 
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should no longer be 8 member of the legislature; and that 
military expenditure from Indian revenues should hence- 
forward take the form of an annual total sum fixed for a 
period of years. They consider, however, that nothing 
is to be gained by removing the Army, as suggested by 
the Statutory Commission, from the control of the Govern- 
ment of India. 


Finance. 


With regard to central finance, the special difficulties 
inherent in a transfer of responsibility are fully set out. 
Emphasis is chiefly laid first on the vital importance to 
India of the maintenance of credit in the widest sense, 
and secondly on the magnitude of the interests which 
have hitherto been safeguarded under the responsibility 
of the Secretary of State. Reference is also made to the 
unusual responsibilities now carried by the Government in 
relation to currency and to the special difficulties created 
by the immediate financial and economic situation, partly 
as a result of the disturbance and mistrust caused by the 
recent subversive movements and the talk of repudiating 
debts. After a review of these main factors in the pre- 
sent position the conclusion is drawn that ‘‘ the occasion 
for a transfer of financial responsibility cannot be reached 
apart from the fulfilment of certain conditions such as 
the restoration of normal economic conditions, the re- 
establishment of credit and confidence and the inaugura- 
tion and successful working for some time of a reserve 
bank with adequate sterling reserves. ... It would be 
the task of the Government to do all in its power to 
expedite the fulfilment of such of the conditions as it can 
influence.’’ At the same time the leaders of Indian 
opinion must give convincing proof of willingness to assure 
the national financial position; and even after responsi- 
bility for finance is transferred, certain safeguards—not- 
ably provision for resumption of control by the Secretary 
of State in the event of a threatened default—must be 
retained. 


Commerce and Railways.—With regard to commercial 
policy, there should be ‘‘ no outside interference with 
India’s management of her Customs tariff,’’ provided that 
in the internal sphere the important revenue aspect of 
Customs has due consideration, and that, externally, 
Britain is given most-favoured-nation treatment. The 
question of unfair discrimination against British commer- 
cial interests in India is somewhat lightly dismissed with 
the hope that the Round Table Conference will give this 
important issue full consideration and that agreement as 
to a fair modus vivendi can be reached. With regard to 
railways, ‘‘ if in the future the control of commercial and 
industrial policy is to rest with the Indian Legislature, the 
general direction of railway policy should be placed in the 
same hands.’’ It is, however, recognised that there are 
certain aspects of railway policy in which Parliament must 
continue to be interested, particularly so far as concerns 
defence and finance. Emphasis is laid on the neces- 
sity of separating commercial management from direc- 
tion of policy. ‘* It seems to us clear that there could 
be no material change in control until a system 
of administration has been set up which, while leaving the 
Government and the Legislature the control of broad ques- 
tions of policy, would locate the commercial management 
elsewhere.’ The suggestion is accordingly made that an 
authority for the administration of the railways should be 
set up by statute and that detailed inquiry to that end 
should be made by a committee or commission to be con- 
stituted as soon as possible. 


The Services.—The question of the Services which are 
still recruited by the Secretary of State on an all-India 
basis is ‘‘ one of great importance for the future admini- 
stration of the country, and, we think, for the successful 
working of the new constitution which it is proposed to set 
up.’’ With regard to the Indian Civil Service and the 
Indian Police Service, the Government of India state that 
they have ‘‘ no hesitation in supporting the proposal that 
recruitment should be continued on an all-India basis by 
the Secretary of State and under the guarantee of his 
protection.’’ On the other hand, ‘‘ the continuance of 
recruitment for these two Services must not be taken as 
implying an intention that they should be retained 
indefinitely.’’ 


oe, 


Paramountcy and the Crown. 


The Despatch concludes with a discussion of the future 
relationship of British India to the States and to the 
Crown. In the first issue, the ideal of an ultimate federg. 
tion of all-India is accepted, but *‘ we hesitate to assume 
that the relations existing between the provinces of 
British India and the Centre will not necessitate a per- 
manent central legislature for British India 


- to 
which the States could not appropriately be admitted, 

‘We think that the way should be left open for the continued 
existence, if necessary, of the British India legislature for Britis}. 
India purposes, and for the possible creation of an all-Indig 
Legislature. . . . A federation of all-India is still a distant ideal,” 





Agreement is expressed with the Statutory Commis. 
sion’s recommendation that paramountcy should hence. 
forth be vested in the Viceroy, as such, and not in the 
Government of India. The proposal for the establishment 
of a Council for Greater India to discuss ‘* matters of com- 
mon concern ’’ is supported. The existing India Council 
may, it is suggested, be allowed to disappear, giving place 
to expert advisers at the Secretary of State’s disposal. 
Constitutionally, *‘ the exercise of the functions for the 
government of India, which reside in the Crown, should 
be directly devolved upon the Governor-General.”’ 


*“We think it right to state clearly that if this were done, the 
Government of India would no longer merely be the agent of the 
Secretary of State. For the first time it would possess a distinct 
individuality. It would, it is true, be within specified limits under 
the control of His Majesty’s Government, but it is of the essence of 
our proposals that that control should be of such a nature as to 
establish partnership in place of subordination. The Government 
of India would then be a distinct entity, capable of acting in 
domestic matters on its own initiative and, within the ambit of its 
uncontrolled powers, free to pursue its own policy.” 


Finally, we have the observation that while the 
Report of the Statutory Commission represented “a 
generous response to the popular demand for provincial 
autonomy,’’ the Government of India, in its proposals 
for the Centre, has sought ‘‘ to point the way to action that 
may now be taken to place upon the constitution the first, 
but definite, impress of dominion status.”’ 








Notes of the Week. 


The Imperial Conference.—Almost as soon as these 
words appear in print the achievements of the Imperial 
Conference will be known. Unofficially, enough is 
already known, or deduced, to show that those results 
will not be spectacular. On the constitutional side 
useful work will prove to have been done in dotting the 
i's and crossing the t’s of the ‘* equal Dominion Status 
solution reached at the last Conference four years ago. 
But it is on the economic side that public attention has 
been concentrated, and those who looked for momentous 
decisions will be disappointed. On the very first day 
it became clear that grandiose schemes of the Beaver- 
brook type were ruled out by common consent. Mr 
Bennett's offer of higher Canadian tariffs with slightly 
increased British preference in return for the complete 
reversal of British fiscal policy was, of course, doomed 
to rejection from the outset, in spite of Mr Baldwins 
hasty acceptance. The most that is in any way likely 
to emerge from the preference discussions is an under- 
taking not to change existing preferences for a period— 
that is, a sort of inter-Imperial tariff truce. From the 
preference question the Conference turned to alternative 
methods of stimulating Empire trade, such as “* quotas 
for wheat and other primary products, import boards, 
and bulk-purchase schemes. It is not believed that any 
agreement will be possible on the ‘‘ quota ’’ system, 
while little progress has been made with regard to bulk 
purchase. If these estimates prove true, many people 
will doubtless write down the Conference as a complete 
failure. We are not inclined to agree. Before the Con- 





























ference opened we gave our view that its success woul 
_be measured by its ability to eschew the spectacular, 
stick to the humdrum last of practical organs’ 
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tion.” By that criterion we are content to judge the 
ork of the Conference, and if its deliberations prove to 
have led to the establishment of machinery for close 
and continuous consultation in the economic field, its 
jabours will by no means have been in vain. 





Clouds on the Horizon.—At different points on the 
ndustrial horizon clouds betokening possible wage 
jisputes have been appearing for many weeks past, and 
‘hig week they have collected in a somewhat threatening 
mass, for Thursday was the day fixed for meetings 
petween the employers and employed of three important 
tdustries. The employers of the boot and shoe indus- 
sies are demanding wage reductions and their employees 
jemand an increase, but there seems no need as yet to 
aticipate a failure of the conciliation machinery. The 
stuation on the railways is far more threatening. The 
yriod within which the companies and the unions were 
fledged not to give notice of any change, after the 
restoration of the 24 per cent. cut, has now ended, and at 
the meeting with the unions on Thursday the companies 
put forward demands for reductions of 6s. a week, with 
;minimum rate of 38s., in the wages of the adult male 
staff, of 3s. a week for the junior male and female staff, 
ad for reductions ranging from £10 to £20 a year in 
salaries up to £350 a year. The demands also include 
payment at the ordinary rate for Sunday and night duty, 
ind a clause—‘‘ payment to be made only for time 
actually worked ’’—which is understood to mean the 
abolition of the guaranteed week. The conference 
adjourned immediately upon the presentation of these 
demands, in order to enable the union representatives to 
discuss them, but there can be no doubt that they will 
meet with determined resistance. ‘The drastic nature of 
the proposals suggests that the companies wished to 
eave themselves plenty of margin for bargaining, and if 
this is the case there is hope that a compromise may be 
reached. A still more lowering storm-cloud upon which 
all eyes will be anxiously fixed during the next few days 
arises from the coal situation. On December Ist the 
7} hours’ day comes into force, and in districts other 
than Yorkshire, Nottingham and Derbyshire, where it 
already obtains, the miners demand an adjustment of 
piece-rates which will leave earnings unchanged, while 
the employers maintain, and are likely to maintain 
obdurately, that they cannot support the increase in costs 
which will follow the reduction in hours without some 
diminution in their wages bill. On their behalf it is, for 
example, argued that in South Wales, where the latest 
profit ascertainment amounted to 0.73d. per ton, 
half an hour off the working day will increase costs by 
ls. 6d. per ton. Whatever the detailed figures in the 
various districts may be, it is patent that the coal 
industry is in no state at present to pay more wages for 
less work, and it is greatly to be regretted that, owing to 
the boycotting by the Employers’ Associations of the pro- 
posed National Wages Tribunal, no conciliation machinery 
at present exists by means of which the facts of the 
situation can be brought home to the miners. Represen- 
tatives of the Mining Association have, however, accepted 
Mr Shinwell’s invitation to meet representatives of the 
Miners’ Federation, and it is to be hoped that the disas- 
‘rous events of 1926 are still vividly enough remembered 
‘0 cause wiser counsel to prevail. 





The Education Bill.—After the second reading of the 
Education Bill had been carried by the comfortable 
majority of 67, the House of Commons on Tuesday night 
passed by 271 votes to 242 the money resolutions providing 
for the maintenance grants to parents whose children 
are compulsorily retained at school for an extra year. 
Thus the Bill is now transferred to the Committee stage, 
‘n which opposition is likely to be more sustained and 
fective. The debates in the House of Commons and 


the accumulating testimony of educational authorities 
confirm us in the view, which we expressed in these 
columns last week, that, however excellent the aims of 
this measure may be, its projected date of operation is 
‘nopportune 


and its maintenance clauses in need of 





piton | 

drastic revision. To imagine, as Sir Charles Trevelyan 
still seems to do, that between now and April Ist 
arrangements can be made to bring this extension of 
education into force without congestion of schools, dis- 
organisation of classes and shortage of competent 
teachers, is surely unwarrantable optimism; and Sir John 
Simon’s measured but trenchant criticism of the main- 
tenance grants *‘ administered with this very loose hand, 
without inquiry ’’—in significant contrast to inquisitorial 
investigations by the Inland Revenue authorities into 
the means of the direct tax-payers who are to find the 
money—reflects a weight of opinion which the Govern- 
ment can hardly afford to ignore. Moreover, as the 
Duchess of Atholl pomted out on Tuesday night, this 
country is to-day spending £93 millions a year on educa- 
tion. All things considered, this cannot be described 
as niggardly, nor can enthusiasts for the Bill legitimately 
complain if it be suggested that the depths of an 
industrial depression are scarcely the psychological 
moment in which to embark on fresh expenditure some- 
what vaguely estimated at £8 millions a year, and almost 
certainly underestimated at that figure. If the Bill is to 
pass, it is incumbent on the House of Commons to 
amend the maintenance clauses in Committee so as to 
limit assistance to really necessitous cases and, we 
strongly suggest, to defer for at least twelve months the 
date on which the Bill shall come into force. 





The Preparatory Commission for Disarmament.—On 
Thursday, November 6th, the League of Nations Pre- 
paratory Commission for the intended General Limita- 
tion of Armaments Conference resumed at Geneva, 
under the presidency of Monsieur Loudon (Netherlands), 
the session which was suspended in 1928 in order to give 
the Naval Powers an opportunity to make headway, on 
their own element, by private discussions among them- 
selves. Some headway has been made. This year’s 
three-Power naval treaty of London is the monument of 
it. And, during these last few days at Geneva, further 
progress in this limited sphere has been made in bringing 
French and Italian views into line with American, British 
and Japanese views in regard to the ‘‘ yard-stick ’’ by 
which relative disarmament is to be measured. ‘To con- 
struct a comprehensive “‘ yard-stick,’’ for measuring all 
arms, is, of course, the task of the Preparatory Commis- 
sion, while it is left to the future Disarmament Confer- 
ence, equipped with this ‘‘ yard-stick,’’ to grapple with 
the question of actual strengths and numbers. As far as 
the naval part of the ‘* yard-stick ’’ goes, we may be 
content with the progress that is being made; but un- 
happily the crux of armaments—notwithstanding the 
naval rivalry between Italy and France—arises over 
armaments on land. And here one position after another 
has had to be abandoned by those who are striving to 
bring the scale of armaments in general down to some- 
thing like the scale that has been imposed by the Euro- 
pean peace treaties upon the States which suffered defeat 
in the war. Our League correspondent discusses more 
fully in another column this gradual retreat from the 
Treaty position. First, we have had to abandon the 
claim that trained reserves ought to be taken into account 
in estimating relative military strengths. This last week, 
we have had to abandon, in turn, the milder suggestion 
that States which practise conscription should consent to 
put only a certain proportion of their annual “‘ classes ’ 
of young men, coming of military age, through the mill. 
The last suggestion to be made, and defeated, has been 
that the period of training should be reduced to a uniform 
minimum figure. On this point, all that has been 
obtained from the military Powers is an agreement that 
each Government shall state its own maximum period 
of training which it does not propose to exceed. Thus far, 
we have really got nowhere. The policy of the British 
Delegation is evidently to make the utmost concessions to 
the military Powers rather than risk a breakdown which 
would prevent the General Disarmament Conference from 
ever meeting at all. Whether that policy is wise, or 
whether it would have been better, in our League corre- 
spondent’s words, to ‘‘ stand for the things that matter,”’ 
the event will prove. 


‘ 
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The Austrian Elections.—The results of the general 
election which was held in Austria last Sunday, 
November 9th, are reassuring. The Prince of Stahrem- 
berg’s Heimat bloc has gained only eight seats, while 
the Austrian ‘‘ Nazis ’’ proper have gained not a single 
seat is the Reichsrath, though they succeeded in securing 
a hundred thousand votes in the country. Nor will the 
Communists be represented in the Austrian Reichsrath. 
In fact, in Austria there has been no kaleidoscopic 
change in favour of the extreme parties of violence at 
either end of the political spectrum, such as occurred 
in the German general election a few weeks ago. This 
is remarkable, and it may have some effect upon the 
course of events in Germany itself. There were several 
reasons why the Austrian elections might have been 
expected to turn out on the same lines as the German 
elections: there was the force of precedent; there was 
the attraction which a greater mass is apt to exercise 
upon a smaller; and there was the fact that Fascism, 
north of the Alps, has so far been a specifically South- 
German product, emanating from Munich; and Munich 
might have been supposed to have more influence over 
Vienna than over Berlin. In spite of all this, the 
Austrian elections have gone a different way. The poll- 
ing was heavy, which indicates that the composition of 
the new Reichsrath will fairly reflect the present state 
of feeling and opinion in the electorate. And the pro- 
ceedings were quiet and orderly, which suggests that the 
Prince of Stahremberg’s henchmen have little stomach 
for a fight, when it comes to the point, and that, in spite 
of all the fire and slaughter which they have been breath- 
ing, they do not really feel strong enough to override 
the will of the electorate by force. In fact, the results 
of the election are a victory for political moderation and 
common sense, and for parliamentary institutions. While 
the Heimat bloc have secured eight seats, their partners 
in the present Ministry, the Christian Socialists, have 
obtained 66, as against 73 in the former Reichsrath. 
The Social Democrats have held their own by obtaining 
72 seats against their former 71; but the real victors are 
Dr. Schober’s new National Economic bloc, who have 
obtained no less than 19 seats, though they only 
organised themselves a few weeks before election day. 
As things have turned out, Dr. Schober holds the 
balance, and it looks as though the next Ministry will 
be formed by a coalition between him and the Christian 
Socialists, with the Heimat bloc, as well as the Social- 
Democrats, in opposition. 





Venizelos at Angora.—Last week the Prime Minister 
and the Foreign Minister of Greece visited the new capital 
of Turkey and signed five diplomatic instruments with 
their Turkish colleagues—a pact of friendship, a protocol 
for an agreed limitation of Greek and Turkish naval arma- 
ments, a commercial treaty, and two conventions, one 
regarding sojourn and the other regarding navigation. 
The proceedings were apparently of the most cordial char- 
acter on both sides. Monsieur Venizelos and President 
Mustafa Kemal each took pains to make it clear that 
this was the end of the century-long feud between the 
Greek and Turkish states, and the still older feud between 
the Greck and Turkish peoples. The Turks have re- 
nounced their aspirations to reconquer their lost provinces 
in Europe; the Greeks have renounced their aspirations 
to win Constantinople and Smyrna. Both nations have 
accepted the present frontiers between them as perma- 
nent; and, having buried their political feud, they are now 
ready to embark upon economic co-operation. This is an 
event of real international importance, which must be set 
on the credit side of the sheet to balance the tendency for 
the Powers to divide again into two camps, which is show- 
ing itself in Western Europe. Nothing has encouraged 
the Great Powers in their ambitions so much as the know- 
ledge that they could use the small countries as pawns in 
their game. And there could be no more effective check 
upon the old game of diplomacy than for the former pawns 
to agree with one another that they will no longer play 
—or, rather, will no longer be “ played ’’ by others. This 
is the international significance of the present reconcilia- 
tion between Greece and Turkey, a reconciliation for 
which high credit is due to M. Venizelos. What an extra- 





LL , 


ordinary career! He came to power at Athens in 19) 
and made his reputation between 1910 and 1912, a8 4 
peace-minister. Fate involved him in wars and civil dis. 
sensions from 1912 to 1920; and, when he fell in the latte, 
year, it seemed as though his career had come to a tragic 
end. And then, after a few years’ retirement, he comes 
out as a peace-minister again, to accomplish, in old age 
what may go down to history as his greatest achievement 





Palestine Immigration.—It is announced that th, 
Colonial Office has empowered the Palestine Governmen; 
to issue 1,500 permits under ** the Labour Schedule ”’ fe 
Jewish immigrants to enter Palestine during the next si 
months. Critics of the Government’s policy have inter. 
preted this announcement to mean that the Government 
have abandoned their attitude in face of the opposition 
which it has encountered. But this is hardly fair to Lord 
Passfield; for there was nothing in the White Paper to 
suggest that the temporary suspension of immigration 
was to be maintained indefinitely. The White Paper 
merely says that ‘‘ His Majesty’s Government regard 
their action in the suspension of immigration under the 
Labour Schedule last May as fully justified in the light 
of the examination to which immigration and unemploy- 
ment problems have been subjected.’’ But the suspen. 
sion was only in respect of the half-year ending Septem. 
ber 30th last. The general principle which the present 
White Paper reaffirms—by quoting the White Paper 
which was issued in 1922, when Mr Churchill was in Lord 
Passfield’s shoes—is that, in estimating the absorptive 
capacity of Palestine at any time, account should be taken 
of Arab as well as Jewish unemployment in determining 
the rate at which immigration should be permitted. The 
present White Paper announces that ‘‘ it is the intention 
of His Majesty's Government to take steps to ensure a 
more exact application of these principles in the future.” 
But it also mentions, on the excellent authority of Sir 
John Hope Simpson’s report, that “‘ the Jewish organi- 
sations are in possession of a large reserve of land not yet 
settled or developed,’’ so that *‘ their operations can con- 
tinue without break, while more general steps of develop- 
ment, in the benefits of which Jews and Arabs can both 
share, are being worked out.’’ Presumably the Palestine 
Government has assured itself, since May, that there wil 
by now be employment for 1,500 Jewish immigrants on 
these unsettled and undeveloped lands which are already 
in Jewish possession. In fact, the present decision and 
the policy set forth in the White Paper are perfectly con- 
sistent with one another. So much in justice to Lord 
Passfield. 





Australian Developments.—<Australian financial affairs 
have this week taken a turn for the better. The subver- 
sive resolutions of the Labour Caucus, including a demand 
that the redemption of the £27,000,000 of internal debt, 
due to be carried out next December, should be postponed 
for a year were met by a threat from Mr Lyons, the Acting 
Commonwealth Treasurer, to resign his office, and by a2 
emphatic statement by Mr Scullin, who, in answer to the 
question whether the Government would repudiate the 
payment of the debt maturing in December, replied, 
‘ Decidedly not.’’ This was followed by a meeting o 
the Loan Council, at which it was decided to proceed with 
the issue of a conversion loan in order to provide for the 
debt maturities referred to above, and apparently at this 
meeting the only opposition came from Mr Lang, thé 
Premier of New South Wales. These developments mat 
it clear that if the Labour Caucus held its ground the only 
result would be a split in the Labour Party, and as M 
Scullin would have the support of the Opposition in his 
determination to uphold Australia’s credit, his positio? 
would be secure. Faced with this fact, the CaucuS 
hastened to issue a statement to the effect that avy 
attempt to construe their resolutions as implying the ' 
pudiation of any financial obligation was false and designed 
wilfully to mislead the public and prejudice the Australia? 
Labour movement. In other words, thanks to the courag® 
of Mr Scullin and many of his colleagues, the Caucus * 
demonstration in the direction of unsound finance has bee? 
frustrated, and the task of carrying into effect the recom 
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mendations arising out of the deliberations with the 
Niemeyer mission last August should be rendered much 
easier. The most disconcerting consequence of these 
recent episodes is Mr Lang’s reported withdrawal from the 
Loan Council. The implication of this is that hence- 
forward New South Wales may attempt to resume borrow- 
ing operations on her own account. This threat, however, 
should not be taken too seriously. For one thing, if Mr 
Lang and his colleagues really tried to put it into opera- 
tion, they would quickly find themselves beaten by the 
cost and difficulty of raising loans, and by the reception 
which they would receive in London and other overseas 
fnancial centres. 





The Berlin Wages Award.—The tribunal set up to 
arbitrate in the dispute in the Berlin metal industry has 
issued an award very little more favourable to the workers 
than the award which originally provoked the strike. The 
immediate reduction in wages is to be only 3 per cent., 
but as from January 18th the full reduction of 8 per 
cent. is to come into force. The probable political conse- 
quences of this decision, which both parties to the dis- 
pute pledged themselves in advance to accept, are dis- 
cussed in our Berlin correspondent’s letter on a later 
page. As the award was based on the assumption that 
the Government would carry out their policy of reducing 
retail prices concurrently with reductions in wages, so 
that real wages would be substantially unaltered, the 
Government are now straining every nerve to extract 
concessions from retailers by peaceful persuasion. Some 
small measure of success has already been achieved, but 
a vigorous prosecution of the campaign will be necessary 
ifthe expiry of the numerous wage contracts which run 
out during the remaining weeks of this year is to find the 
Government armed with a sufficiently low retail index to 
persuade the workers to the necessary reductions in money 
wages. All the same the policy is worthy of consideration 
by other industrial countries which are finding the pres- 
sure of the upper millstone of falling wholesale prices on 
the nether millstone of rigid costs well-nigh intolerable. 
Unfortunately in the case of Great Britain, where a re- 
duction of nominal wages accompanied by stationary real 
wages might prove a blessed way out of an impending 
impasse, the relations between the Government and the 
retailers have hardly been rendered cordial by the at- 
tempted introduction last session of the ill-conceived Con- 
sumers’ Council Bill. 





Insuring the Cunarders.—Last Monday, the financial 
resolution authorising the Board of Trade to enter into 
an agreement with the Cunard Steamship Company, Ltd., 
ior the insurance of the proposed new liners, was ap- 
proved in Committee. Mr Graham made it clear that 
the company would be required to exhaust the resources 
of the open market before calling upon the Government 
to make up the deficiency, and he expressed the hope 
that the market would take a large part of the risks, 
though on the basis of his present information he was 
only able to name a figure of £2-24 millions out of the 
total of £4-44 millions which represents the probable 
vost of the first vessel. To avoid any suspicion that the 
Government is competing with the market, the premium 
i respect of construction risks is to be at a fixed rate 

of 14 per cent. for three years plus an additional 24 per 
tent. on that rate."’ If the vessel is not delivered within 
three years there is to be an addition of 6d. per cent. 
Per month. Insurances against subsequent marine risks, 
if undertaken by the Government, are to be at the market, 
tate plus 24 per cent. The insurance of a second vessel 
'8 provided for on similar terms, on condition that her keel 
be laid within six years. The debate proceeded smoothly, 
and members on both sides of the House welcomed the 
Proposed agreement as an indispensable step taken in a 
usinesslike manner. If the agreement, as we assume to 
be the case, is to be based upon Clause X of the Insti- 
tute’s Building Clauses, and the full contract value is the 
asis of insurance, the premiums proposed would seem to 
€ at about the right level to induce the maximum of 
fecourse to the market without unduly penalising the 
‘ompany in respect of the balance of insurance to be 
Placed with the Government. 





Shipping Freight Index Number.—After rising from 90.8 
in July to a minor seasonal ‘* peak ’’ of 97.3 in September, 
our index number of whole-cargo shipping freights last 
month took a definitely downward turn; the current figure, 
95.1, which compares with 108.5 a year ago, represents a 
fall on the month of 2.8 per cent. 

AVERAGE 1898-1913=100. 





Average,| Oct., Aug., Sept., Oct., 
1913. 1929. 1930. 1930, 1930. 





European Waters ................6- 110-0 130 4 86-7 87-3 91-1 
TEGUGR ATBOTIOCR  cescccccccaccescccess 1l3-1 98-3 94-2 91-2 85-6 
South America ........ fas 123-4 103 1 99-7 95-7 93-3 
SE cusdcanndeansncies 106°3 117-4 104-5 103-0 101°3 
Far East and Pacific .. aaa 117-4 95-1 84-7 89-2 85-2 
PIN ik 66 cicdecicesededecescsscates 127-9 106 8 106-8 117-5 113-9 





ee 116-3 | 108-5 | 96-1 | 97-3 | 95-2 




















Outward coal freights, except for Mediterranean ports of 
discharge, were relatively firm during October, and home- 
ward rates in European waters were well maintained. The 
principal overseas grain markets, however, suffered a fresh 
severe set-back, and homeward quotations from the Plate 
and the United States fell heavily. Business in the East, 
apart from a moderate Australian demand for tonnage, was 
very dull. The month’s changes in the index of each group 
and sub-group are shown in the following table, the figure 
100 representing in each case the average rate during the 
basic period 1898-1913 :— 








Inc. or Inc. or 
Fawr Dec. paul Dec. 
P Points. ‘ Points. 
Home trade............ 81-4 }+ 5-3] South America—out- 
Bay—outwards ...... 110 1}+ 9-2 Nas corcdescceetneds 94-6 | + 4:9 
Bay—homewards ... 96 8 3-3 | South America— 
Mediterranean — out- homewards _......... 92-1} — 9°5 
TE sddinaincncenec 83.8 |— 2-6 | India—outwards ...... 120:0 | — 2-1 
Mediterranean— India—homewards ... 82-7 | — 1-2 
homewards ......... 93-4 i+ 3-7 | Far East, G6.......ccc0- 85-2 | — 4-0 
North America ...... 85 6 |j— 3-6 | Australia.................. 113-9 | — 3:6 




















Expressed as a percentage of the average for 1913, the total 
figure of our index number for October works out at 81.7 
as compared with 83.6 in September and 93.3 a year ago. 





American Cotton Crop.—Late last week the Depart- 
ment of Agriculture of the United States Government 
published a revised estimate of the cotton crop for this 
season, the figure given being 14,438,000 bales, against 
14,486,000 bales a month earlier. It also stated that the 
amount of cotton ginned up to the end of October was 
10,864,000 bales, against 10,892,000 bales same time last 
year. The statistics were rather less favourable than ex- 
pected, as the market anticipated a slight increase in the 
crop estimate compared with a month ago, and according 
to private advices the ginnings were expected to be fully 
11,000,000 bales. On the reports being issued there was 
a slight advance in prices, but the rise was soon lost. On 
the whole these official reports did not indicate any 
particular change in the amount of supplies, and market 
operators are now more inclined to watch demand as a 
price factor. It is significant that so far this season from 
August Ist the deliveries of American cotton to world 
spinners are 30 per cent. smaller than in the same period 
of last year. The substantial decrease is largely due to 
smaller takings of users in the United States and Great 
Britain. Owing to present low prices an effort will be 
made next spring to reduce the acreage under cotton, 
but in trade circles there is some doubt as to whether the 
decrease will be very heavy. 





October Iron and Steel Production.—The returns for 
last month, issued by the National Federation of Iron 
and Steel Manufacturers, are extremely disappointing. 
The number of furnaces in blast was reduced during the 
month from 104 to 96, while output of pig iron amounted 
to only 415,000 tons, as against 425,000 tons in 
September, and 688,700 tons in October, 1929. Steel 
production also contracted, the October figure being 
512,500 tons, as against 580,600 tons in September, and 
889,800 tons in October of last year. To those who were 
beginning to hope that the better October trade returns 
and the greater stability of commodity prices were the 
first signs of the end of the depression, these results will 
come as an unpleasant shock. 
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Real Wages and Unemployment.—A paper prepared 
for the International Institute of Statistics Commission 
on Real Wages and Employment by its rapporteur, Mr 
John Hilton, contains an interesting study of statistics 
bearing on the question whether changes in the price 
level affect the volume of employment not only directly 
(this relation is taken for granted), but also indirectly, 
through their effect on the level of real wages. Re- 
searches by M. Rueff and Professor Bresciani-Turroni 
had led to the conclusion that the lag of money wages 
behind falling prices, with the consequent increase in real 
wages, was a cause of unemployment. Mr Hilton points 
out that in order to explore the problem scientifically, 
data, unfortunately not yet obtainable, as to changes in 
national and per capita output are necessary. Further, 
he makes the interesting point, too often overlooked, that 
the effect of price-changes on the purchasing power of 
wages cannot satisfactorily be examined apart from their 
effect on the purchasing power of other incomes, and he 
quotes the figures of national distribution given by Sir 
Henry Strakosch in his supplement to the Economist of 
July 5, 1930, to show that in 1924 26.4 per cent. of the 
national income was absorbed by interest on fixed money 
obligations, in addition to the 49.8 per cent. paid in wages 
and salaries. With every fall in the price level this share 
increases, and, as the national income has not increased 
in proportion, it is inferred that the additional share has 
been secured at the expense of entrepreneurs’ profits. 
The argument under examination is that this has been 
the immediate cause of the discharge of workpeople. 
Mr Hilton has two qualifications to the inference that 
if wages had fallen pro rata with the fall in prices there 
would have been no increase in unemployment: first, 
that there would still remain the automatic rise in the 
value of fixed-interest payments; second, that buyers 
tend to hold up their purchases in a time of falling prices 
irrespective of the movement of wages. Thus, while 
there is probably some relation between the course of real 
wages and the level of employment, it cannot be expected 
to be proportionate. When curves are plotted, for both 
England and Germany, showing the movement since 
1924 of money wages, wholesale prices, cost of living, 
volume of employment, the ratio of wages to the cost of 
living, the ratio of wages to wholesale prices, and the 
unemployment percentage, no very close correlation 
appears. The German figures are very much disturbed 
by changes in the inflow of foreign investments, and until 
such peculiar national circumstances can be allowed for, 
together with differences in the rate of increase in pro- 
duction per head in the respective countries, all traces 
of any uniform law which may be operating are bound to 
be obscured. Meanwhile, all that appears is that the fall 
in prices has been accompanied by a fall in employment, 
and since money wages have hardly changed over the 
period Mr Hilton arrives at the conclusion that ‘“‘ little, 
if anything, can be revealed by a correlation of unem- 
ployment with real wages except what can more directly 
be found in a correlation of unemployment with prices.’’ 
There is much force in this comment; much more com- 
plete data would be required to reveal statistically how 
far unemployment is to be attributed to the fall of prices 
alone; to the more rapid fall of profits if money wages 
remain stationary; or to other disturbances which occur 
when prices fall. It is the intention of the committee to 
search for additional data, covering a larger number of 
countries, in the hope of bringing to light fresh correla- 
tions which are at present obscure. The publication of 
these results will be awaited with interest. 





The Midland Coal Scheme.—aAs anticipated, writes a 
Leeds correspondent, the marketing scheme which has 
been approved by the Secretary for the Mines Depart- 
ment for the Midland area includes the whole of the 
district recently included in the activities of the Central 
Collieries Commercial Association, the voluntary market- 
ing organisation of the Midland owners. There will be 
five separate sections, South Yorkshire, West Yorkshire, 
Derbyshire and Nottinghamshire, South Derbyshire, and 
Leicestershire, for the purpose of facilitating the working 





i, 
of the scheme. The Midland scheme, covering an output 
of approximately 70,000,000 tons per annum and 3800,(09 
workmen, will in all probability be the largest in the 
country. While the powers conferred upon each district 
committee are limited by the Act, there is some elasticity 
in the organisation put forward by separate districts; and 
it is in this respect that the experience of the Midland 
owners in running their own scheme has been of con. 
siderable value. There will be a Standard Tonnage Com. 
mittee to fix, and, when necessary, revise the annual 
standard tonnage for every mine. A Quota Committee 
will determine the proportion of standard tonnage to be 
raised each month, and an Export Committee will have 
as its object the promotion of the export trade. The 
newly-created sales organisation will have a Central 
Committee and Committees for each Section, whose 
purpose it will be to classify all coal and determine the 
minimum price below which it must not be sold. Stan. 
dard tonnage will be based on the output returns for the 
four years 1923, 1924, 1925, 1927, the year of the 
stoppage being omitted. To arrive at the annual standard 
tonnage for each mine, the aggregate for each section will 
be divided among the mines in that section, having 
regard to the proportion which the output of each bears to 
the total output for all mines in that section for the year 
ended March 31, 1928. The committee may increase the 
standard tonnage of an expanding mine, or reduce that of 
a diminishing mine. Such factors as the efficiency and 
economic working of the mine may be taken into con- 
sideration when fixing, revising or varying the annual 
standard tonnage. The committee is authorised to sub- 
stitute monthly for annual tonnage for any undertaking 
which has an increasing or diminishing output, and to 
fix at its discretion the standard tonnage of any concern 
which does not make the returns necessary to facilitate 
the task. Under the scheme of monthly permitted out- 
put, a coalowner may carry forward part, as the balance to 
be raised in subsequent months, although it may not be 
carried beyond the end of the current year. Provision 
is also made for a Tonnage Pool, whereby an owner may 
exceed his quota for any period by mutual arrangement 
with another owner whose tonnage for the period shall be 
proportionately reduced. Unraised portions of a firm’s 
quota which are not carried forward may be passed into 
the Pool or may be purchased therefrom by owners 
desirous of a greater output. In order that this may not 
interfere with output regulations, the committee has 
power to decide what quantity of pool tonnage shall be 
distributed in a given month, and also to fix the price at 
which it shall be sold. The Export Committee is em- 
powered to confer with British coal exporters and others 
concerned in the export of coal, and with representatives 
of foreign coal purchasers and importers. It is also 
authorised to establish a Shipping Bureau to act on behalf 
of the coalowners in the export markets, to collect and 
circulate information on matters affecting the coal export 
trade, and generally to advise coalowners engaged in the 
sale and supply of coal for export. 





Inter-Imperial Trade.—A White Paper (Cmd. 3691) lias 
recently been published containing a useful analysis of the 
external trade of the United Kingdom, the Dominions 
and India with British and foreign countries. From }t 
we have compiled the following table showing the origin 
of the principal manufactured goods imported into the 
larger Dominions and India in the last year for which 
the statistics are available: — 


Imports OF SELECTED MANUFACTURES. 
(£’s million.) 











New Trish . 
Origin. Canada. Aus- Zea- South Free India. 
tralia. land. Africa. State. 
1928. 1928-9. 1928. 1928. 1928. 1928-9. 
United Kingdom.... 21:5 42-0 15-1 25-6 18-0 70°35 
Other British coun- 

BE nsistascuiseas 1:4 86 36 £28 ui 3:7 
| aaa 90-5 23-9 6-0 10-5 1-1 9:6 
Other foreign coun- 

a eee 14-3 18-6 3-1 12-2 2-0 426 

Total .....000<0:. 127-8 93-1 27-8 51-2 21-1 126-2 
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New Zealand, South Africa and India all buy one- 
half or rather more than one-half of the their manufac- 
tured imports in this country. The Irish Free State alone 
buys 2 much larger proportion; Australia buys rather 
less than half; while Canada buys only one-sixth of her 
imported manufactures here, against nearly three- 
quarters from the United States. The next table shows 
the distribution of markets for Dominion and Indian 
food exports as between British and foreign countries :— 


Exports oF PRINcIPAL FOODSTUFFS. 
(£’s million.) 


New Trish 
To. Canada. Aus- Zea- South Free India. 
tralia. land. Africa. State. 
1928. 1928-9. 1928. 1928. 1928. 1928-9. 
United Kingdom.... 74:6 24-7 26:1 4-7 18-5 19-7 
Other British coun- 
eee 5-8 11-9 2:3 0-1 13°3 
GSES ES 11-5 0-1 0:8 i 0:6 
Other foreign coun- 
ig tTIO8 ....-secreeeeees 40-3 13:7 0:3 1:9 O-l1 14-1 
ME esiccwsacee 132°3 50°3 29-4 6:7 18-6 47-7 


Here the proportion of the total trade which is transacted 
within the Empire is much larger. The Irish Free State 
exports practically all its food to the United Kingdom, 
and the British market is overwhelmingly preponderant 
in both the New Zealand and South African food trades. 
We take over half Canada’s exports of foodstuffs, but 
most of the other half goes to foreign countries. She 
sells less to ‘‘ other British countries’ than either 
Australia or India. Australia sends about half her food 
exports to this country and a further fifth to the rest 
of the Empire. A similar analysis for raw materials is 
given below: — 


Exports OF PRINCIPAL Raw MATERIALS. 
(£’s million.) 





New Trish 
To. Canada. Aus- Zea- South Free India. 
tralia. land. Africa. State. 
1928. 1928-9. 1928. 1928. 1928. 1928-9. 
United Kingdom.... 5-7 23:5 12:7 8-9 1-6 17°3 
Other British coun- 

SN cideccnhanincwes 1-1 1-4 1:8 1-0 — 2:9 
a oS 38-1 4-5 2:7 0:7 0-1 8-3 
Other foreign coun- 

hand cette eicaia 5-2 44-5 4-1 10-2 0:2 85-2 

. | eee 50-1 73:8 21-3 20:9 2:0 113-7 


This presents a different picture. The Irish Free State 
and New Zealand still stand out as dealing mainly with 
the United Kingdom, but South Africa sends more of 
her raw materials to foreign than to British countries, 
Australia sells only about one-third of hers within the 
Empire, India only about one-eleventh, while Canada 
deals almost exclusively with the United States. Great 
Britain buys a little over one-third of her raw material 
imports from British countries. It is evident that if 
the British Empire is to work towards a predominantly 
British trade in raw materials, it must be prepared to 
face a seismic upheaval in trade routes, in international 
payments and in all the complex relations which result 
from a given orientation of international trade. 





Third Party Insurance.—On January Ist next the 
section of the Road Traffic Act which requires motorists 
to be insured against third party risks will come into 
foree. Drivers of mechanically-propelled road vehicles 
other than invalid carriages or trams will be required to 
carry a certificate of insurance, supplied by their 
insurance company, which must be shown on demand 
to a police constable or, in the case of an accident involv- 
ing a third party, to any person who has reasonable 
grounds for requiring to see it. The certificate will also 
have to be produced on application for a Road Fund 
licence. Provision is made for the production of alterna- 
tive forms of evidence (a) where the policy does not 
relate to any specified vehicle; (b) in the case of persons 
or organisations of substantial resources who have either 
deposited £15,000 or have obtained a “‘ security ’’ guaran- 
teeing to meet any default on third party claims; (c) in 
the case of motor vehicles owned by local authorities or 
Police authorities. Policy holders who are covered when 





driving other vehicles than those specified in their policy 
may demand an additional certificate to that effect from 
their insurance company. The regulations further make 
the necessary requirements as to the keeping of records 
and the destruction of certificates when the vehicles to 
which they relate are disposed of. Section II provides 
for the issue of certificates to persons bringing into 
Great Britain, during a temporary visit, vehicles insured 
abroad. Such certificates may be obtained from the 
Royal Automobile Club, the Automobile Association, the 
Royal Scottish Automobile Club or the London County 
Council. , 





Trade Unions’ Political Funds.—In reply to a question 
in the House, the Minister of Labour has supplied figures 
of trade union membership and contributions to the 
political funds from which we extract the following :— 


REGISTERED TRADE UNIONS. 
(000’s omitted.) 


1925. 1927. 1928. 1929. 
Membership at end of year ..... 4,492 3,947 3,809 3,827 
No. of members contributing 
to political fund at end of 
MING iNicnnsaduntunidtincacnsuantns t 2,224 1,634 1,668 
£ £ £ £ 
Contributions of members to 
a 155 137 100 107 
Total political fund income . 163 146 113 133 


+ Not available. 


While the decline in membership shows plainly the effect 
of the events of 1926, the decline of more than a quarter 
in members contributing to the political levy, and in the 
amount of their contributions, which took place between 
1927 and 1928, shows still more clearly the effect of the 
Trade Disputes and Trade Unions Act, 1927, for it is out 
of all proportion to the decline in membership. On the 
other hand, the small increase in membership in 1929 
was accompanied by a slightly larger increase in the 
numbers contributing to the political fund, which indicates 
some small degree of success by the union organisations 
in overcoming the force of inertia which the Act trans- 
ferred into the opposite side of the scale. The fact that 
contributions are still scarcely over two-thirds of what 
they amounted to in 1925 is a sufficient explanation of the 
eagerness of the Labour Party to secure the repeal of the 
Trade Disputes and Trade Unions Act. 





Transvaal Gold Output.—The total output of gold of 
the mines of the Transvaal during October created a fresh 
record amounting to 926,561 ozs. of fine gold, as com- 
pared with 903,176 ozs. produced during September. In 
October, 1929, the output amounted to 888,690 ozs. of fine 
gold. The following table shows the monthly output 
since the beginning of 1924:— 


























| 
Months of | 1924. | 1925. | 1926. | 1927. | 1928, | 1929. 1930. 
! 

Fine | Fine | Fine Fine Fine Fine | Fine 

Ow. Oz. | Oz. Oz. Ozs. Ow. Ow. 
January ...| 796,768 | 823,692 | 796,270 839,782 843,857 | 876,452 | 882,801 
Fel rmary... | 760,617 | 753,925 | 753,924 779,339 816,133 | 815,284 | 818,188 
March ......| 795,671 | 825,479 | 834,340 860,511 877,380 866,529 | 889,370 
April ......| 768,923 | 787,519 | 803,303 824,014 825,907 872,123 | 868,606 
, 809,003 | 813,249 | 849,214 859,479 886,186 897,598 | 916,213 
JUNE secoeeee) 773,053 | 780,251 852,145 855,154 862,363 $56,029 | 887,867 
July ...c0e-e- 829,437 | 818,202 | 860,134 851,861 867,211 | 889,480 | 912,652 
August x 809,571 | 808,218 | 843,854 863,345 | 891,863 | 889.601 921,081 
September 799,422 | 797,247 | 839,939 842,118 | 857,731 | 849,553 | 903,176 
October ee | 827,583 | 812,832 | 853,296 855,743 897,720 838,690 926,561 
November | 802,313 787,633 | 840,276 848,059 872,484 | 861,593 ose 
December | 825,273 | 791,455 | 836,157 | 851,225 | 859,761 851,134 | 











Total ... 9,597,634 (9,599,702 9,962,852 10,130.630 10,358,596 10,414,066 8,925,515 
| 1 





The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows :— 





Sept., 


1930. 


Oct., 


J . 
aan 1930. 


1930. 


Feb., 
1930. 


March, 
1930. 


April, 
1930. 


May, 


July, | Aur 
1930. 


1930. | 1930. 

















Gol! mines, 196,752| 200,134| 202,434) 202,182 201,324 201,111! 202,257 205,061! 206,778 





Coal mines! 15.495) 15.250| 15.109} 15,028] 14,943] 14,670; 14,788} 14,706) 14,482 
iamon¢ | 
Piminines | 6,588} 7,002] 5,565, 5,340] 5,126] 5,490] 5.758] 5,767| 5,082 











218,831 222,386 223,108] 222,550) 221,393] 221,271] 222,799) 225,534 226,292 




















The number of natives employed at the gold mines 


| showed a further increase on the month. 
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At the meeting of the Royal Statistical Society, on 
November 18th, at 5.15 p.m., the President, Sir J. C. 
Stamp, G.B.E., will deliver his Inaugural Address—‘* The 
National Capital.’’ The meeting will be held in the Hall 
of the Royal Society of Arts, John Street, Adelphi, W.C.2. 








Overseas Correspondence, 


LEAGUE OF NATIONS. 


Preparatory Disarmament Commission — Trained 
Reserves — Limitation of Material — 
American Attitude. 

(FROM OUR CORRESPONDENT.) 

GENEVA, November 10. 

Tne Preparatory Disarmament Commission is now 
occupied with its final struggle to complete the draft 
convention which is to be the basis of the first general 
Disarmament Conference, or; more accurately, the first 
General Conference for the Limitation of Armaments. 
It is premature even to add “‘ and reduction.’’ There 
will be no general agreement on some of the substantial 
points, and the Commission will take its decisions by 
majority votes. It is inevitable that a draft convention 
thus arrived at will have a number of reservations, and, 
if no accommodation is reached before the general con- 
ference is summoned to fill in the figures, then whatever 
is accomplished will have to be done in the teeth at least 
of German protests. 


The prospect is by no means encouraging, but it is just 
as well to recognise that there is no intention whatever 
on the part of one set of European Powers to agree to 
any convention which will deprive them of their military 
stranglehold on another set of Powers. Any present 
analysis must start from that naked assumption. We are 
nowhere near political conditions likely to change that 
determination, and, pending some approach to sanity 
before disaster ensues, the best to hope for is the fixing of 
some high-water mark of armaments not to be exceeded. 
That is little enough. There is some hope that progress 
may be made towards accepting principles of naval limita- 
tion—it should be emphasised once again that figures are 
left for the General Conference—but it is hard to see 
what can be accomplished in the essentials of land 
armaments. It has been decided, after years of fruitless 
struggle against French and Little Entente resistance, 
that trained reserves are not to be included in the com- 
putation of military effectives. Great Britain, the United 
States, and the Scandinavian countries fought hard, but 
finally surrendered, getting nothing in return. Now at 
this meeting the Germans tried to approach the matter 
from another angle by proposing the principle of limita- 
tion of the annual contingent of recruits in conscriptionist 
countries. This was defeated by twelve votes to five, 
America and Great Britain not voting. The argument, as 
represented by the French, is that this would be against 
the principle of equality of military obligations, but this 
was described by the Dutch representative as a principle 
which made an obstacle to disarmament. In other coun- 
tries, including Holland, the annual contingent is limited, 
and those called upon to serve are decided by lots—an 
entirely practicable and equitable system. On the 
French thesis, armies automatically increase where 
population increases. 


If, therefore, there is to be no limitation of trained 
reserves, and no limitation of the annual contingent, 
there can be no real limitation of effectives in conscrip- 
tionist countries. The only point left is the limitation of 
the period of service with the colours, which would mean 
that the shorter the period of service the less effective 
would be the trained reserves; the quality but not the 
quantity would be diminished. It has been agreed to fix 


a limit, but, until the Conference meets, it stands at z. 


| 
The other increasingly important consideration is that 
of material. The controversy here is between direct 
limitation of material, budgetary limitation of material 
and simple publicity. The last point is harmless enough, 
and no one objects. Lord Cecil this morning strongly 
advocated budgetary limitation as the most feasible anq 
effective, considering that direct limitation was fraught 
with too many technical difficulties. Budgetary linita. 
tion is a plan to which the United States has always 
objected, and Mr Gibson this morning said they could not 
give way, maintaining their preference for direct limits. 
tion, which is also the policy of Germany, Russia, and 
probably some of the ex-neutral States. Count Bernstorg 
asked why, if direct limitation was imposed on Germany 
(together with the abolition of conscription), it could no 
be applied all round. General de Marinis, of Italy, was 
also in favour of reconsidering the question of direct 
limitation, but the French and their friends are unalter. 
ably opposed, and there is no chance of acceptance. 


Budgetary limitation is also difficult in view of American 
opposition, and, as Lord Cecil properly explained, it 
would be difficult for a number of countries to accept it if 
other Powers, including a first-class Power like America, 
stood out. To this Mr Gibson replied that the United 
States, if the other countries accepted budgetary limits. 
tion, would apply to itself the system of direct limitation. 
How this would work it is hard to see. It would obviously 
be absurd for the United States to fix its own limits 
directly. The only alternative would be for the General 
Conference to fix a limit; but how would it be possible to 
fix directly a limit of material for one country comparable 
with a limit of material fixed by budgets in others? On 
materials, therefore, there will probably only remain 
simple publicity. 

This is the point so far reached by the Preparatory 
Commission, and when it has gone laboriously through 
the many other points which remain it will present a 
nice problem to the Council. It is a grave prospect, very 
little reflected in the complacency which characterises 
some of the delegates. Germany and Russia will pro- 
bably wash their hands of all responsibility for the pre- 
paratory work—they have already more than hinted as 
much—and yet Mr Gibson smilingly informs the Press 
correspondents that his policy is mainly one of “* grand 
silence.’’ That is not exactly an heroic method of 
‘* implementing ’’ the Kellogg Pact. It might have been 
expected that Mr Gibson and those who desire progress 
would take a last stand not less obstinate and determined 
than that of those who want to do little or nothing. An 
agreed draft convention is not possible; so why not stand 
for the things that matter and give a definite lead? 
That would surely be preferable to what may turn out to 
be largely a pretence, only, of doing something. 








UNITED STATES. 


Trade Stagnation — Industrial Profits — Money — 
Election Results. 


(FROM OUR CORRESPONDENT.) 


New York, November 5. 


CoNnGRESSIONAL and State elections have detracted some- 
what from interest in financial markets this week, a0 
stagnation is generally prevalent. Basic industries coD- 
tinue to lose ground. Corporation earnings and industrial 
employment will in all probability be less in the final 
quarter of the year than for any three-months’ per! 
since the business recession began. No one now looks 
for much improvement before spring, but the view gener 
ally held by economists now is that, in view of the 
severity and duration of the slump already experienced, 
it must be touching bottom. 


While the steel industry may, as its leaders assert, be 


close to bottom, it is still losing ground. 
now down to 48 per cent. of capacity, and last mont 





So much for effectives. 





Operations are 


brought another sharp recession in pig-iron productio. 
The daily rate was 8 per cent. below September and was; 
in fact, lower than that for any month since October, 1921. 
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Prices are a trifle steadier, though scrap steel is still 
weakening. The steel trade’s principal customers—the 
railroads, the motor trade and the building industry—are 
small takers at present. Railroad buying is at a low ebb, 
reflecting the falling earnings for the carriers. Motor 
output, which last month is estimated at not more than 
900,000 vehicles for this country and Canada, is not likely 
to expand before the turn of the year. Structural steel 
projects, however, are growing and will expand further 
as a result of the elections. 


Bond issues involving construction of approximately 
$400,000,000 were voted on in the various State, county 
and municipal elections yesterday, and while most of the 
proposed expenditure was carried, the effect will not be 
felt immediately in the building industry. Much of the 
money, anyhow, will go toward road construction and 
improvement, designed largely to relieve unemployment, 
and offerings will be made piecemeal. 


With the publication of the bulk of earning statements 
from industrial corporations of importance, covering the 
third quarter, it is possible to get a clearer view of the 
scope of the trade depression. A compilation of the 
accounts rendered by about 200 industrial corporations 
made by the National City Bank indicates a drop of 45 
per cent. in profits compared with a year ago. For the 
nine months the decline was 33 per cent. Profits have 
progressively declined throughout the year, but in the 
current quarter the results, as compared with 1929, may 
be more favourable, owing to the sharp recession last year. 


In the nine months only a handful of corporations did 
better than last year, and no impcrtant group was able 
to take as large profits. For the third quarter the motor 
manufacturing and motor accessories trades fared the 
worst, with declines of 58 and 73 per cent. respectively. 
Iron and steel dropped 62 per cent. and oil company earn- 
ings were 57 per cent. under the same period of 1929. 
This ranking was about the same for the nine months, 
but the percentage of losses was, of course, smaller. In 
extenuation of poor earnings the point is made that most 
corporations have taken advantage of the lean year to 
write off possible losses and to deflate balance sheets. 
Moreover, when considered on the basis of return on 
capital investment, the year turns out to have been fairly 
good. The companies noted above earned in the nine 
months a return of 10 per cent. on their capital and sur- 


plus, against 17 per cent. in the first nine months of last 
year. 


Declining trade, liquidation in the share market and 
further gold imports have inevitably weakened money 
tates. In the day-to-day market the banks are experienc- 
ing the greatest difficulty in placing loans at 1 per cent., 
although the official Stock Exchange call loan renewal rate 
has been unshaken from its pegged position at 2 per cent. 
throughout October. No impression was made by month- 
end dividend and interest payment of three-quarters of a 
billion and by holiday currency demands. Time money 
tates have fallen one-quarter of 1 per cent. all round, the 
thirty-day rate now being 1} per cent. A reduction of 
one-eighth of 1 per cent. has also been made in the longer 
haturities of bankers’ bills, the supply of which is not 
increasing much, while the demand for them is. This is 


a a: of conditions applying in the early part of last 
month. 


In the past five weeks, brokers’ loans, as reported by 
the Federal Reserve Board, have dropped $710 millions. 
During October the Stock Exchange report showed a de- 
line of $925.3 millions. The total as shown by both 
tompilations is now approximately $2,500 millions, the 
smallest since the summer of 1926, and but little more 
than a third of the peak of last year. Loans made by 
teporting member banks in leading cities continue to drop, 
ut commercial loans rose in the last week of October. 
he former are down $1,122 millions and the latter $1,048 
millions on the year. Funds released from loans are 
steadily going into the bond market. The week’s increase 
of $64 millions in member bank holdings puts the total at 
$6,731 millions, or $1,235 millions above a year ago. 

ese figures are for banks with about 40 per cent. of the 
anking resources of the country. 





Questions of an international political nature, such as 
war debts and reparations, will, it is believed here, be 
kept in the background at the conferences which Governor 
Harrison, of the New York Federal Reserve Bank, is about 
to hold with Governor Norman, of the Bank of England; 
Governor Moret, of the Banque de France; and President 
Luther, of the Reichsbank. When these central bank 
heads met last February and March they laid the founda- 
tion for co-operative action looking toward the lowering 
of short-term interest rates and the consequent cheapen- 
ing of long-term capital. It is still highly desirable, in 
the view of Reserve Bank officials, that the long-term 
capital market be assisted as a means of improving the 
bond market and promoting trade recovery. Another 
topic for discussion will probably be the distribution of 
central bank gold reserves. 

Congressional and State gubernatorial elections proved 
to be something of a landslide in favour of the Democrats. 
Such a result did not take the country wholly by surprise, 
since a revulsion from the party in power during a period 
of business depression always has taken place. How- 
ever, the extent of the Republican losses was perhaps 
greater than many had looked for, as the prohibition issue 
was added to other complications. 


The new Congress will not sit for over a year, but the 
moral effect of the election will, doubtless, weaken the 
Administration and encourage legislative attemps by the 
opposition. Numerous bills looking toward restrictions 
on stock market operations, and affecting Federal Reserve 
Bank and Farm Relief activities will be proposed, but the 
markets have done very little worrying on those scores. 
The poor business this year, and the uncertain prospects 
for the coming year, overshadow political changes, since 
no one hopes for any curing of the patient by means of 
a legislative nostrum. Moreover, neither party has sug- 
gested any such remedy. The ordinary citizen, who had 
hoped for indefinite continuance of prosperity under the 
present Administration has merely expressed his 
disappointment. 








FRANCE. 


Foreign Policy Debate — Prices — Wages — Industrial 
Production — Railway Traffic. 
(FROM OUR CORRESPONDENT.) 
Paris, November 12. 
Since the serio-comic incidents of a week ago, all parties 
have been marking time, pending the resumption to- 
morrow of a discussion which is expected to take the form 
of an acid test of the Ministry’s real situation. The result 
of the first test of strength of the new session is generally 
regarded as an open question, though it seems to be gener- 
ally expected that the proved combined ability of MM. 
Tardieu and Briand may be fairly well relied upon to 
ensure a Ministerial success. Meanwhile, the CGovern- 
ment’s prompt intervention for the purpose of preventing 
the collapse of the Oustrie group from spreading to an 
extent that might seriously prejudice the non-speculative 
investing public, and the other steps that are being taken 
for the better protection of the small capitalist, have had 
an excellent effect in reviving confidence and are believed 
to have appreciably strengthened the Ministry’s situation. 

The nervousness felt here as to the possibility that 
Austria—as well as Germany—might, by her support of 
Hitlerism, prove to be a danger to European peace, has 
been largely removed by the results of the elections in that 
country, and there are also hopes that, thanks to the 
careful handling of the matter at this end, a way is being 
opened for an improvement in Franco-Italian relations 
that will enable an end to be put to any danger from that 
direction. 

Outside Parliament, attention is now chiefly focussed 
on the country’s economic situation, which, in spite of the 
insistence of the nation’s leaders on the fact that France 
is suffering substantially less than practically any other 
country, there is a widespread tendency here to regard as 
much worse than the usual test factors suggest. 
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The general index figure of wholesale prices at the end 
of October is 519, a drop of 16 points since the end of 
September, and of 83 since October, 1929. This works out 
in gold at 105, giving French prices a level of 5 per cent. 
higher than in July, 1914, against differences in September 
for the United Kingdom (Board of Trade figures) of 10 per 
cent., United States 21 per cent. (base 1913), Germany 
23 per cent., Italy 9 per cent., Belgium 3 per cent. The 
difference between wholesale prices of French products 
and of imported commodities continues to widen, the 
figure for the former being now returned as 580, against 
409 for imported goods, or a difference of 171 points. 
Prices of French products fell 15 points on the month, and 
those of imported commodities 19 points. The difference 
a year ago was 61 points. The continued comparatively 
high level of prices of French products, as compared with 
those of imports, is considered to be due not only to 
constantly increasing price-cutting by importing countries, 
in competition for the French market, but to the necessity 
for the French producers to maintain selling rates at a high 
level owing to the continued heavy burden of taxation and 
steadily-rising labour costs. Both these handicaps are 
expected to be appreciably larger during the coming 
twelve months, and especially in connection with the 
coming into full operation of the national insurance 
system. 


Wage scales in many industries are now closely linked 
up with the cost of living indices and efforts are being made 
to develop this system further. So far there has been no 
serious movement on the part of either employers or wage- 
earners to modify the present scales of pay, with the 
exception of those of certain categories of public servants. 
Certain disturbing factors are now beginning to make their 
appearance, however, and there is some nervousness as to 
whether this country will not, before long, begin to feel 
the general depression much more acutely. 


Industrial production figures for September, which are 
issued this week, show fractional declines in seven of the 
nine principal industries. The general index figure 
(1913 = 100) is returned at 137, or a drop of one point on 
the month and of seven points since July. The declines are 
of one point in the building and mining industries, four 
in leather, five in metallurgy and in paper, and of thirty 
in motor-car construction, which shows a seasonal drop 
of 30 points on the month to 600, against 587 in October, 
1929, and a monthly average of 610 last year—the monthly 
average for the first nine months of the current year having 
been 655). Textile production for the month is returned 
unchanged at 80, against an average of 92 for last year, 
and of 97 for 1929. The figure representing the output 
of rubber products in September shows a rise of 9 points 
(from 847 to 956), against an average of 861 in 1930, and 
587 in 1929. 


Railway receipts in September totalled 318,000,000 
francs a week, against 317,000,000 francs in August, 
306,000,000 francs in July, an average of 297,000,000 
francs in 1929, and of 284,000,000 franes in 1929. The 
average daily number of trucks loaded during the month 
yas 60,200, against 56,700 in August, and averages of 
65,100 in 1929, and 63,500 in 1928. Outward shipping 
tonnage was 4,607,000 tons (against an average of 
4,363,000 tons in 1929), and inward 4,869,000 tons 
(against 3,868,000 tons). 


The recent fractional increase in unemployment is caus- 
ing a certain amount of nervousness, as might be ex- 
pected in a country where returns revealing a total of 
from 90,000 to 100,000 workless, as in 1921, are apt to 
give rise to little short of panic conditions. The total 
number in receipt of unemployment pay last week was 
1,663 for the whole country, of whom 1,303 were in the 
Paris area), against 1,398 in the previous week, and aver- 
ages of 988 in September, 856 in July, 909 in 1929, and 
5,067 in 1928. Whereas in 1929 the number of workers 
unable to find employment averaged 10,192, and the 
number of jobs left unfilled was 19,228—which ratio was 
preserved down till last July, although on a diminishing 
scale—there was an average of 12,262 unsatisfied workers 
during September, with 13,922 vacant jobs for which 





The index figure for retail prices in Paris for October 
remains unchanged at 637 (July, 1914 = 100), againg 
an average of 611 in 1929, and of 549 in 1928. The figure 
representing the cost of living for a Paris working-class 
family of four persons at the end of the three months 
ending on August 31st is 592, as compared with 676 for 
Marseilles, 665 for Grenoble, 628 for Bordeaux, and from 
550 to 592 in the great urban centres in the more marked] 
agricultural areas. In view of the present rather unsatis. 
factory methods adopted in working out the index figures 
representing the cost of living in the varying districts of 
the country, a new and uniform system has been drafted 
by the Statistique Générale, and it is proposed to bring 
it into application towards the end of 1931, or the begin. 
ning of 1932. 








GERMANY. 


Metal Wages Award — Government Campaign for 
Retail Price Reduction — Oil Activities of Prussian 
State. 


(FROM OUR CORRESPONDENT.) 


Beruryn, November 1l. 


Tue arbitration tribunal has given its award on the 
wages of Berlin metal workers: they are to be reduced by 
3 per cent. in the first place and by 8 per cent. as from 
January 18. This restores in essentials the original award 
against which the workers struck. The position of the 
unions is now most embarrassing. They agreed before- 
hand, as did also the employers, to accept the award, and 
they did so in the expectation that the tribunal would 
decide upon a smaller wage reduction. Now they have to 
admit to their members that the strike served no purpose 
whatever, and that it is impossible to reject the award be- 
cause they tied their hands in advance. Their position 
is made more difficult by the unanimity of the award: 
even the nominee of the unions, Professor Sinzheimer, of 
Frankfurt University, voted with the chairman and the 
employers’ nominee in favour of the reduction, though 
only, he declares, in order to secure for the workers the 
two months’ respite. 


The defeat of the employees will have a very embitter- 
ing effect, and there is a grave danger that it will make 
the settlement of other wage disputes more difficult. 
Between now and the New Year a large number of current 
wage agreements are due to expire, and though the metal 
trades tribunal stated that their award was based entirely 
on conditions in the Berlin metal industry and that they 
did not consider it suitable for application to other indus- 
tries, the efforts of employers, in connection with future 
arbitration proceedings, and no doubt those of the 
Government too, will be directed towards securing wage 
reductions, and the workers, after the experience of the 
metal trades dispute, will be exceedingly suspicious 0 
any attempts at compromise. The position of the Govern- 
ment in the parliamentary debates which will take place 
at the beginning of December will also be difficult, as the 
Socialists will attack their wage policy and the leaders of 
the Social Democrats will have great difficulty, in view of 
the radical frame of mind of the workers, in keeping 
down the opposition to the Briining Cabinet in their own 
ranks sufficiently to prevent the parliamentary basis of 
the Cabinet from being destroyed from the Left. 

The metal wages award was expressly based on the 
Government's promise to bring about a reduction in the 
cost of living, so that the responsibility of the Govern- 
ment for executing this part of their programme has be- 
come very urgent. They have lost no time in bringing thet 
influence to bear upon retail traders to induce them to re 
duce the prices of the necessities of life. So far the heavy 
fall in the prices of agricultural products has not been 
satisfactorily reflected in the prices paid by the consumer, 
for example, about 3.50 marks per centner are asked 1 
Berlin for potatoes, while the farmers in the district re- 
ceive 70 to 80 pfennigs for the same quantity. The retail 
trade pleads the heavy fiscal and social burdens which 1t 
has to carry, but there can be hardly any question, eve? 
allowing for these, of a justification of the present level of 
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Minister of Labour to induce retailers to lower their prices 
ig the more commendable in that the present Cabinet in- 
dudes, as Minister of Justice, the parliamentary leader of 
the Economic Party, Professor Bredt, and this party, in 
addition to the championship of houseowners, has made 
the representation of the interests of artisans and shop- 
keepers its special task. In the interest of retail traders 
it secured the inclusion in the President’s emergency 
decrees of a special tax on consumers’ societies and 
department stores. 

Some initial success has been achieved by friendly 
negotiations. ‘The price of bread in Berlin has been 
reduced from 50 to 46 pfennigs for the 1,250-gramme 
loaf; the price of pork is to be reduced by 5 pfennigs 
throughout the Reich; milk will be a pfennig per litre 
cheaper in Berlin; potato prices have not yet been dealt 
with. The Government is undoubtedly anxious to effect 
a substantial reduction in the cost of living before 
January, in order to be in a strong position when the very 
important coal-mining wages award, which has been post- 
poned until the end of the year, falls due. If they can 
point to a heavy decline in the index, their wage policy 
may possibly succeed, otherwise it will only increase the 
social tension and probably end in failure. 


The Prussian Landtag has just given its consent to the 

acquisition of the boring and working rights of the Anton 
taky Oil Company in Salzglitter, Hanover, by the 
Preussische Bergwerks und Hutten A.G., all of whose 
shares are held by the Prussian State. The purchase 
price is about eight million marks. Great interest has 
been shown for some years, and especially during the last 
few months, in the Hanover oil deposits, and the 
American Sinclair group in particular has long harboured 
designs on them. In order to prevent the formation of a 
foreign monopoly the Prussian State has now entered 
the field. The North European Oil Company has 
acquired boring rights in many parts of Germany, from 
the State in Oldenburg, Mecklenburg-Schwerin and 
Brunswick, and from private interests in Hanover. 
Negotiations with Bavaria and Baden are still in pro- 
gress. The Americans have begun boring operations in 
various places, but have so far not succeeded in starting 
production anywhere. The Prussian State has co- 
operated before with the Raky A.G., which is Germany’s 
largest boring undertaking. 


On the fields just acquired by the State, which are con- 
sidered the best, four borings have already been success- 
ful, and the Preussag intends to build a new refinery in 
the neighbourhood. In spite of the unfavourable state of 
the market, the sale of the benzine output is secured bv 
agreements with the postal and railway authorities. The 
Preussag will bring other groups into the business; offers 
we said to have been made by Otto Wolff and perhaps 
also by the Americans, but in any event the State will 
retain a majority holding. In proportion to the consump- 
tion in Germany the anticipated output of the new wells, 
estimated at 25 thousand tons of crude oil, is negligible. 
The entire German output of crude oil in the current year 
will only amount to 170,000 tons in spite of an increase of 
almost 70 per cent., and the German consumption of fuel 
dl and spirit amounts to 1.7 million tons annually. Of 
this, in addition to the quantity derived from domestic 
oil, there are produced in Germany some 100,000 tons of 
synthetic benzine by the I.G. Farbenindustrie and 
30,000 tons of benzol; the rest has to be imported. 








BELGIUM. 


Unemployment — Agriculture — Industry — Wages — 
Postal and Telephone Changes. 


(FROM OUR CORRESPONDENT.) 
Louvain, November 7. 


Tae number of unemployed has steadily increased, 
though it is still much below that of other countries. | 
ere were at the beginning of October 24,000 workmen 
otally and 61,000 partially unemployed. These figures 
‘over approximately 600,000 workmen insured against 





involuntary unemployment; a further million are not 
insured, but though there may be some partially un- 
employed among these, there are few totally unem- 
ployed. 


Unemployment insurance in Belgium is voluntary; 
the State allows aid through its Emergency Fund when 
the unemployed have exhausted their right to benefit 
from their insurance association. The State and Com- 
munes also make voluntary grants to the insurance 
societies, but these are not very large. The total benefit 
which an unemployed paterfamilias can obtain from his 
insurance society amounts to 24 franes (about 3s.) a day. 


For 1930 the above-mentioned Emergency Fund will 
absorb the relatively small amount of about 17 million 
francs, but for 1931 this item in the Budget is expected 
to be nearer 30 millions, especially as the period for 
which a workman must have been insured in order to 
qualify him for benefit is to be reduced from twelve to 
six months. Unemployment will very likely increase 
during this winter from both seasonal and general trade 
causes, and the peak may not be reached before the 
winter 1931-32. 


In spite of increasing unemployment, Belgium,, is 
obliged to import some foreign labour. In the mines 
and for the public works under construction unskilled 
labour (mainly excavators) is needed, but the country’s 
labour foree being composed in genera! of skilled men, the 
native supply of unskilled hands is insufficient to meet 
the demand, and foreign labourers, among whom may be 
found even bank clerks from Hungary, are still recruited 
daily for digging waterways. 


The depression has extended to the big agricultural 
enterprises. Farmers who grow wheat, oats, flax and 
sugar beet are closing this year with heavy losses. For- 
tunately these crops do not constitute more than one 
third of Belgium’s total agricultural output, the re- 
mainder of which consists of dairy products and cattle. 
Owing to the fall in the price of fodder these under- 
takings still enjoy very reasonable profits. Evidence of 
this is to be found in the progress in the deposits of the 
banking department of the Boerenbond (Belgian peasant 
league), which will probably show a further advance of 
100 million franes in 1930. 


Complaints have been vehement in sugar-producing 
quarters. Belgium produces yearly 250,000 tons of 
sugar; its domestic market consumes about 220,000 tons 
and 30,000 tons are exported at very low prices. Im- 
ported sugar pays 60 centimes customs per kilog., and 
agriculturists are demanding a 50 centime increase in 
the import duty. They protest against the current 
foreign dumping and point out that in Belgium sugar is 
sold to the consumer at a very low price, namely, 
refined sugar at 3.60 franes per kilo. and household sugar 
at 2.50 franes (say, respectively, 2}d. and 14d. per lb. 
avoirdupois). The Government referred the sugar 
question to the Economie High Council, which has 
almost unanimously rejected the proposal to raise the 
sugar duty by 50 centimes. A motion for an addition of 
20 centimes was afterwards passed by nine votes to eight, 
but in view of its aversion from protectionism it is 
doubtful whether the Government will meet this small 
majority even half-way. 


The general industrial situation is unsatisfactory; 
industrialists are at present trying to reduce costs, i- 
cluding wages. It has been reported that in the coal 
mines wages have been cut 9 per cent. A similar agree- 
ment has been entered upon in the diamond industry; 
in the textile industry, where wages are fixed partly 
with reference to the price index, a reduction of 5 per 
cent. has been effected. In the metallurgical industries 
employers have proposed a reduction of 5 per cent.; the 
employees have so far resisted, but they will very likely 
have to give way. 

Though the settlement of next year’s Budget has been 
difficult, the question of reducing the salaries of Govern- 
ment officials and railway employees has not yet been 
seriously taken up. As from December Ist the postage 
rates will be raised, as there is a deficit in the running of 
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the postal service. The inland postal rates will be 
70 centimes against 60 for letters, and 40 centimes 
against 35 for postcards. The foreign postal rates will 
not be raised. At the same date the telephone service 
will be reorganised and compelled to cover expenditure 
of all kinds by its own receipts without recourse to the 
Exchequer: its tariff will also be raised moderately and 
40 centimes will be charged for a local call. 








SOUTH AFRICA. 


Miners’ Phthisis — Native Policy — Imports and 
Customs Revenue. 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, October 8. 


THE chairman of the Miners’ Phthisis Medical Bureau 
(Dr. L. G. Irvine) has just published his Annual Report 
(U.G, 30/30) for the year ended July 31, 1929. Compen- 
sation is on an exceptionally liberal scale, owing to the 
political manceuvres of many years, with the result that 
the disease is costing the shareholders in the industry 
about £1,250,000 per annum, or 10d. per ton mulled at 
the present time. It is therefore very satisfactory, from 
the economic standpoint as well as on humanitarian 
grounds, to be able to learn from official sources that 
there has been “‘ a definite decline in the true production- 
rates of the disease,’’ and that this has taken place in 
spite of a continued increase in the number of miners of 
fairly long periods of service. It is stated that there has 
been a fall in the production-rates of 36 per cent. since 
the period 1920-23. As the effect of exposure to mine 
dust is cumulative, and as many beneficiaries are pen- 
sioners, there will not, of course, be a decrease in that 
proportion in the cost of compensation; that fact, how- 
ever, does not mitigate the importance of the improve- 
ment. In 1928-29 there were 7,737 candidates for the cer- 
tificate of the Bureau to entitle them to work under- 
ground. Of these 6,566 were South African born and 
1,171 were born overseas. Of the former, 2,450 obtained 
the certificate and of the latter 564. It may be men- 
tioned that the present system of examination dates back 
to 1916, and that of the 270 new cases of “‘ simple sili- 
cosis ’’ detected during the year only 29 had at any time 
passed the initial examination of the Bureau—the others 
being all men who were at work in the mines prior to the 
year 1916. It is understood that the Commission which 
sat a few months ago to inquire into the working of the 
Act of 1925 will recommend that the Government should 
contribute £250,000 per annum to the funds of the Miners’ 
Phthisis Board. At present the Board is financed entirely 
by the mines, although the State draws some £2,150,000 
from the various leased areas, and £1,100,000 in normal 
income tax from the companies, apart from super-tax 
from individual shareholders and other consequential 
revenue. 


It is a not uncommon complaint in this country—and 
it is understood to be the same in other Dominions—that 
affairs of even major local importance do not receive much 
attention in Great Britain. Mr P. G. W. Grobler, the 
Minister of Lands in the Union Cabinet, seems therefore 
to have been distinguished by the reception of his enuncia- 
tion of a new sort of Monroe Doctrine dealing with the 
Native question in African States generally. Mr Grobler’s 
central idea may be summarised as ‘‘ Our positive belief 
is expressed in the word segregation.’’ In addition, he 
expects Governments beyond our borders to agree with 
him. He has an overwhelming majority in numbers on 
his side, including, as he says, English-speaking South 
Africans. In this country, those who do not support his 
view are commonly regarded as dangerous lunatics rather 
than as political opponents. It is to be doubted, however, 
how far the majority realise the sincerity of feeling of their 
opponents, and also whether the individuals composing 
that majority have, in any considerable numbers, placed 
themselves in a position to appreciate the stupidity and 





ultimate hopelessness of plans for segregation. In anothe 
aspect, Mr Grobler’s warning to England not to gover 
her African territories in her own way is a little amusing, 
If England may not, according to the good Nationalist, 
interfere in South Africa, why may South Africa inter. 
fere with England? And exactly how is the Union going 
to put pressure on the British Government, and on all the 
native races between Capetown and the Equator? 


The South African Reserve Bank reduced its rate from 
6 to 54 per cent. from September 29th. It is stated that 
this step is due to the steady improvement in the banking 
position in recent months, and the fact that imports haye 
fallen in consonance with the value of exports, thus main. 
taining a satisfactory exchange position. The reduction 
in imports, although satisfactory as maintaining a sound 
exchange position, brings its own problems in its train, 
For the first five months of the financial year (period 
ended August 31st) the revenue of the Union wag 
£9,932,710, against £11,486,780 in the corresponding 
period of last year. This diminution was mainly due toa 
decline of nearly £1,200,000 in Customs revenue. The 
Acting Minister of Finance informed the Cape Nationalist 
Party Congress that a deficit at the end of the financial 
year is inevitable. 








ARGENTINA. 
Financial Reform — Exchanges -— Currency. 
(FROM OUR CORRESPONDENT.) 


Buenos Arres, October 18. 


CLOSE upon two months have elapsed since the Provisional 
Government was installed, and one may therefore attempt 
to give in summarised form an idea of what has been 
accomplished in the way of financial and commercial im- 
provement. Errors, waste, and even worse economic 
offences, committed by the late Government, have daily 
come to light, but, very wisely, these things have been 
recorded, and leakages stopped, without undue fuss being 
made. In some cases matters have been brought to the 
notice of the criminal courts, and efforts will be made to 
punish individuals for what is neither more nor less than 
common embezzlement, although conviction is likely to 
be difficult as many of the accused have left the country. 


Throughout the Ministries loose screws are being 
tightened, with the result that many important economies 
have already come into effect and there has been an 
immediate increase in the revenue collections, especially 
in the Customs House, where “ irregularities ’’ costing 
the country millions of dollars have for the past eighteen 
months been common form. The Ministry of Finance 38 
fortunate in that its affairs are in the hands of Dr. 
Enrique 8. Perez, who knows the departmental ropes 
and has also a sound knowledge of men and affairs, having 
held the portfolio in 19138. He is ably seconded by his 
sub-Secretary, Dr. Raul Prebisch, a leading Argentine 
economist and statistician, who has held a chair in the 
Faculty of Economic Sciences, and was responsible for 
the Bureau of Economic Investigations established by the 
Banco de la Nacion Argentina in 1928. 


To this happy combination may be attributed the sound 
methods that have marked the proceedings of the Ministry 
of Finance during what has been a most critical period for 
Argentine financial and mercantile affairs. After the satis- 
factory settlement of the $50,000,000 United States loan, 
due on October Ist, came an unexpected weakness in the 
exchanges, accentuated by the news from Brazil. Small 
cereal shipments, rumours of heavy deficits in all govern 
ment departments, and a general sense of reaction, all 
contributed to depress the market, with the result that 
the Argentine dollar fell gradually, until it touched 3644. 
No panic measures were adopted. The Ministry of Finance 
first announced that it had struck a provisional balance 
showing that the present year would close with a deficit 
of $698,000,000 paper, and a few days later issued 8 





decree, on the authority of Article 62 of the current 
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Budget Law, whereby the Banco de la Nacion Argentina 
ig allowed to export gold, against the deposit of equivalent 
sums in paper with the Conversion Office, for the purpose 
of meeting foreign debt services. Five million dollars 
gold will be shipped to New York on October 24th, and 
further remittances will follow; it is expected that some 
$12,000,000 gold in all will be thus exported between 
now and the end of December. At the same time the 
banks have been given to understand that they will help 
the present situation considerably by abstaining from 
purely speculative exchange transactions and doing all 
they can to discourage such business. The situation has 
been tactfully handled, and there is good reason to be- 
lieve that the upward movement of the Argentine dollar 
will be gradual, but free from extreme oscillations, during 
the next month, and thereafter, when reinforced by the 
new crops, carried to still higher levels. 


Low prices for all cereals—November wheat is $7.45 
paper per 100 kilos; maize, $5.05; linseed, $14.40—and 
general world conditions do not encourage exports at the 
moment, but by the end of the year a healthier tone may 
be present, especially if anything comes of the proposed 
agreement between Argentina and Australian cereal 
interests to limit shipments. 


As far as can be ascertained, it is the intention of the 
Government to study the whole question of Argentine 
currency from a new and present-day angle. The sup- 
position is that this will eventually mean the drafting of 
a scheme for the abolition of the dual currency—paper 
dollars and gold dollars—as being anomalous, and the 
establishment of a single issue with a gold backing on a 
percentage basis. This naturally implies a change in the 
banking arrangements, and the readjustment of the Banco 
de la Nacion in such a manner as may best enable it to 
exercise influence upon the money market through the 
use of the discount rate, but exactly what system will 
be adopted is not yet known. Indeed, the probability is 
that no decision can be come to until the question has been 
considered from every possible angle. It bears upon the 
deficit above-mentioned, since, of the $698,000,000, an 
amount of $395,000,000 corresponds to unissued bonds 
for public works carried out at the expense of current 
revenues, while $303,000,000 corresponds to actual 
administrative deficits, which La Nacion details thus: 
111 millions deficit in 1929, 130 millions deficit for 1930, 
25 millions State Railways deficit, 80 millions National 
Council of Education deficit, and 7 millions deficit in 
Posts and Telegraphs. These are all estimates, and are 
likely to be over rather than under the final figures. They 
are not as bad as it was feared they might be, and, inas- 
much as the question of the outstanding bonds is as old 
as 1913, the position though unpleasant, is not one of any 
danger. There are two possible methods which would, in 
combination, help to bring about a permanent improve- 
ment in the financial situation—reconstitution of the cur- 
rency system, which would free some $200,000,000 gold, 
and the flotation of an external long-term loan, would 
conjointly dispose once and for all of what is in effect an 
old outstanding floating debt. At the same time thorough 
reorganisation of the budgetary system, with economy in 
administrative outlay—$100,000,000 paper per annum has 
been named as a practicable figure in this connection— 
would enable the necessary administrative duties to be 
carried out without undue increase of taxation. 


This very general survey of an intricate and com- 
plex problem may serve to show that Argentina’s finan- 
clal outlook is brighter than was at one time believed to 
be the case. All national bonds are firm, and those bear- 
Ing 6 per cent. interest are but a couple of points under 
parity. Although pessimists insist that this is largely due 
to the investment of money here pending an improvement 
In the exchange which will enable remittances to be made 
Without loss, it may be doubted whether such sums are, 


in the aggregate, as large as the pessimists would have 
Us believe. 





Letters to the Cditor. 


INTERNATIONAL MIDDLE-CLASS LIVING COSTS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The results of the inquiry into Comparative Middle- 
Class Living Costs made on behalf of Unilever, Limited, and 
published in last Saturday’s Economist, embody information 
which would be of very real value if one could feel sure of the 
soundness of the material on which it was based and of the 
treatment the material has received. But a scrutiny of the 
tables and notes reveals features which give rise to serious 
misgivings. 

To take one example: In four of the eight budgetary groups 
(food, servants, clothing and sundries) the increased expendi- 
ture as income rises is almost exactly proportionate in all the 
foreign countries, except Norway, to the increase in expendi- 
ture on those items in the English Budget. This is either an 
extraordinary phenomenon, or it is a sign that all these items 
in two of the tables have been derived by simple proportion 
from those in the third. 

An equally remarkable proportionality reveals itself as be- 
tween the ‘‘food’’ and ‘‘servants’’ items. In all countries 
alike (except Norway, where an adjustment has avowedly 
been made) the expenditure on servants is almost exactly one- 
fourth the expenditure on food at the £500 level, five-sevenths 
at the £1,500 level, and equal at the £3,000 level. Such an 
approximation to uniformity is unprecedented in international 
statistical comparisons. 

It is important to know whether the tables are really based 
on ascertained data or have been in large part constructed one 
from the other with the aid of a slide rule. Internal evidence 
suggests the latter. 

The information as to the relative costs of food in the dif- 
ferent countries would be of value did not much more compre- 
hensive information exist. The International Labour Office 
publishes twice yearly the comparative costs of foodstuffs in 
most of these countries. Their bases are far wider than any 
open to private inquirers, and their sources, data and methods 
open to detailed inspection. Where the Unilever figures differ 
from those of the International Labour Office (for France and 
Holland they are too low, in Norway too high) the difference is 
more probably due to error than to differences in the income 
scales. Indeed, the possibility of income levels affecting the 
food-cost differences as between country and country is ruled 
out by the proportionality already remarked. 

As regards clothing, one may accept or reject the Unilever 
figures, or suspend judgment, according to taste. For seven 
years the expert statisticians of the International Labour 
Office have been seeking a way of adding the clothing item to 
their biennial comparisons, but have hitherto been baffled by 
the inherent difficulties of differences in national habits, needs 
and tastes. Anyone who has faced up to the problems involved 
knows their complexity, and knows the arbitrary decisions that 
must be taken to produce any international comparisons. No 
series such as that given in these tables is of any value unless 
the data and methods are disclosed. 

‘‘Rent”’ and ‘ Motor-car upkeep” are not similarly pro- 
portional. But if the expenditure on food, servants, clothing 
and sundries move up proportionally with the rise in English 
expenditure, why not rent and motor-car upkeep? If a man 
can control his food, service, clothing and sundries expenditure 
by the slide rule, why not his rent and car expenditure? Why 
the aberrations shown in these items in the tables? 

There survive this general scrutiny only two of the eight 
internationally-variable groups—taxation and schooling. The 
first is labelled simply ‘‘taxation.’? What taxation? Direct 
only? If so, where is the indirect in the taxation comparison? 
State income tax only? or State and Local? The manner of 
distribution of taxation varies greatly from country to country. 
The British figures are for income tax only; those of most of 
the other countries appear to include local taxation. The only 
official figures on which I can lay my hands at the moment are 
for Norway, where in 1927-28 persons with an average income 
of £600 a year paid 8.3 per cent. of their income in “ taxa- 
tion,’”? which would make £41 10s. instead of the £100 in the 
first Unilever table, and for Amsterdam, where in 1923-24 
persons with an average income of £520 a year paid 13.9 per 
cent., which would make £69 10s. instead of the £30 in the 
table. These discrepancies may be quite explicable according 
to the definition of ‘‘ taxation,’’ but they demonstrate that, 
without definition and detailed exposition of method, the 
‘taxation ’’ figures are meaningless. 

The education item, as the Economist properly suggests in 
its preamble, raises the whole question of what it is that is 
being compared. In three countries (Sweden, Norway and 
Germany) a man apparently spends the same on the schooling 
of his children whether his income be £500 a year or £3,000. 
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So one can in England, if one chooses. If we spend more, it is 
because we choose to pay for our fancies. It is not education 
we pay for, but exclusiveness. In Sweden, Norway and Ger- 
many you do not get exclusiveness; you merely get education. 
If you want exclusiveness you pay for it at much the same rate 
as in England. Why, then, regard the Swede, the Norwegian 
and the German as getting for £40, £35 and £30 what they do 
not get at all at that price? What is it that is being compared? 

Ot the ‘“‘Surplus’’ item it is difficult to speak seriously. On 
one interpretation it assumes that entertainments, clubs, holli- 
days and recreation cost the same in all countries. But that is 
precisely what is supposed to be undergoing measurement. On 
another interpretation it assumes that net savings are deter- 
mined solely by the balance of expenditure on these items. 
Why? Why not on other items also? Are these the only elastic 
items? And why must a man on a given income save or spend 
on these things the same amount in all countries? The only 
rational explanation of ‘‘ Surplus” is that it has crept in by 
inadvertence from some other tables to which it properly 
belongs. 

Examination of any tables at any point reveals some oddity 
or irregularity. Who gets a servant in England for £30 (less 
household expenses) a year? Who runs a car, with chauffeur, 
on £102 a year? Is it suggested that they are averages of 
people with and without servants, with and without motor cars 
or chauffeurs? Then, if averaging is the process, why is the 
average of motor-car expenditure of Norwegians on salaries of 
£1,500 nil? Is there a law in Norway that no one with a 
salary of £1,500 a year shall own a car? And why is there not 
a small figure for the average at the £500 level of people in all 
countries with and without cars or motor cycles. 

Data from which one could attempt an estimate of the 
relative cost of living of middle-class families on various scales 
of income in a number of European countries would be of very 
great value, but it must be real data obtained and treated in 
accordance with recognised statistical technique. The Unilever 
inquiry has merely added confusion to uncertainty.—Yours 
faithfully, JeREMy Ha.rorp. 

London, S.W.1. November 11, 1930. 
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ACTUARIES’ INVESTMENT INDEX. 
TO THE EDITOR OF THB ECONOMIST. 

Srmr,—In your Investment Note on the new Actuaries’ 
Investment Index Number you cite various authorities for 
purposes of comparison, and conclude by saying that the 
problem of choosing sample stocks of a really ‘ representa- 
tive’’ character is decidedly formidable. I should like to 
endorse that view from four years’ practical experience. The 
first point to be settled is exactly what it is the compiler is 
setting out to measure. If he is purposing to measure 
changes in the fortunes of an active operator he must regard 
each week as a separate time-unit of measurement, and be 
prepared to change his list of shares so as to include those that 
are most active each week. If he does this, he must be 
prepared for very wide fluctuations in his index over a period 
of months and years, and must also realise that in times of 
boom at least ‘‘ active’’ shares are synonymous with 
‘rising’? shares. This will give his index an upward tilt, 
which at the end of a few months will become sufficiently 
pronounced to need correction. 

On the other hand, if he proposes to concentrate upon 
‘“* representative ’’ shares, as determined by their general im- 
portance or by the total number outstanding, he must realise 
that even a list of this kind cannot remain fixed for more 
than a few years at the most. His only course of action is to 
regard himself as an investment trust, and must “‘ buy”’ and 
‘sell’? shares from time to time, being guided in his opera- 
tions, not by the usual considerations that influence trust 
managers, but by changes in the ‘‘ importance ”’ of different 
shares. This is a task calling for some delicacy, if his index 
is to remain an honest reflection of the situation. 

I have compiled two independent index numbers of indus- 
trial shares. One is the sensitive operators’ index, and 
appears regularly in the Financial Times. The other, which 
has not yet been published in England, is based on a list of 
fifty ordinary shares, compiled from companies with the 
largest capital. To illustrate my points, I give them below, 
together with those for industrial ordinary shares cited by you 
last week :— 

End December, 1928 = 100. 


End Sept. ’29. Dec. ’29 July ’30 Sept. ’30 Oct. ’30 
Actuaries 


95.6 81.9 72.3 70.1 69.5 
Fin. News 97.9 84.3 75.9 74.3 74.2 
Inv. Chronicle . 88.8 75.9 68.1 66.8 65.9 
Bankers’ Mag. 104.2 92.7 86.5 84.8 80.0 
Crump (50 im- 
portant shares) 92.3 85.1 76.1 73.3 71.7 
Fin. Times 
(operators’) 80.2 48.9 40.4 37.2 34.8 











The decline in my index of fifty shares is 28.3 per cent, 
The decline in the Financial Times operators’ index is 65.2 per 
cent. This both illustrates the greater sensitiveness of the 
operators’ index, and also shows how the more active (and 
(?) speculative) shares are affected by a slump in comparisoy 
with those of large (and (?) well-established) companies, whoge 
shares change hands less on the market. 

I may add that I have plotted the last two index numbers 
week by week on the same chart over a period of years 
Although the slope of the operators’ index, both up and down 
and also the amplitude of its long-term fluctuations, are much 
greater than those of the other index, both curves display 4 
striking parallelism in respect of their minor fluctuations 
between one week and the next. 

The upshot is that the compilation of a stock index number 
demands a very different technique from that of a commodity 
index number. I am not sure whether on theoretical grounds 
the geometric is the best average to use; in fact, the con. 
ception of the investment trust requires the ‘‘ weighted aggre. 
gative”’ (I reject the simple arithmetic, as being now theo. 
retically obsolete). In any case, I suggest, the compiler must 
have a clear idea of what he is measuring, and must approach 
his problem accordingly. Finally, I agree with you in your 
criticism of December, 1928, as a base. The lack of precision 
inherent in these calculations means that there are grave 
objections to fixing the base at a date that falls either at the 
peak or the trough of the curve.—I am, Sir, yours faith. 
fully, NorMan Crump 

(Statistical Correspondent, Financial Times). 
Leaffand, Wood Vale, N. 10. 
November 8, 1930. 








Books and Publications, 


BANKING ABROAD. 


Many readers and reviewers instinctively distrust books 
whose preface bears the name of some personnage mag- 
nifique. The book* written on central banking by Mr 
Kisch and Miss Elkin is calculated, however, to allay 
this prejudice. Although its foreword was contributed by 
no less authority than Mr Montagu Norman, the book 
would stand well also on its own merit, and fully deserves 
the favourable reception which enabled its publishers to 
bring out three editions in less than eighteen months. 
Although the authors are not afraid of expressing 
opinions as to central banking principles, they endeavour, 
wisely enough, to keep aloof from currency controversies. 
Their principal aim is to compare the existing central 
banking legislations and practices of various countries, and 
they certainly carried out this arduous task with an 
immense wealth of knowledge of the existing material. 
The material they have collected—a great part of which 
would be unattainable to anybody but the specialist with 
ample time for research—certainly contains contro- 
versial elements; but the authors leave it to others to 
explore the possibilities thus provided. Their work is, 
nevertheless, more than a mere book of reference. It has 
a thesis to support ; the ideal to be attained is the greatest 
degree of uniformity of central banking system compatible 
with the differences between conditions prevailing in 
various countries. In the pursuance of that ideal the 
authors are occasionally inclined to be somewhat dog- 
matic. For instance, by implication they suggest that 
the reason of the suspension of the gold standard in the 
Argentine and Canada during 1929 was the absence of 
central bank. The case for the establishment of a central 
bank in every country is surely strong enough to make 
such over-statement superfluous. The authors lay, a!s0, 
too much stress upon the conflicting interests of commer- 
cial banks and central banks. Although our system '$ 
based upon the exclusion of commercial banks from the 
control of the central institution, in other countries where 
commercial banks have their say in the management of 
their banks of issue the system produces equally satisfac 
tory results. 
One is inclined to regard central banks as semi-official 
institutions, throning on their Olymp, and to overlook the 








* “Central Banks.” By C. H. Kisch, C.B., and W. A. Elkin. 
With a Foreword by The Right Hon. Montagu C. Norman, D.S.0., 
Governor of the Bank of England. Macmillan & Co. 1930. Third 
Edition. 18s. net. 
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essentially ‘‘ human’’ aspects of their activities. 
Chapter VII., describing the business activities of central 
banks, fulfils, therefore, an exceptionally useful task. 
Possibly it could have gone somewhat further in giving 
details of actual practice as to various operations. While 
the gold transactions to which the banks are compelled 
by their statutes are described, nothing is said in this 
chapter about gold transactions in which the banks take 
the initiative. To some extent this omission is made good 
in the following chapter on co-operation of central banks. 

Another recently-published book* which deserves the 
attention of those interested in banking systems abroad is 
g monograph by Mr Whale on the German joint stock 
banks. In connection with the present inquiry into the 
relations of banks and industries in this country, this book 
is of great topical interest, for Germany is often quoted as 
the classical example of how banks should help industries. 
Mr Whale gives a detailed account of the useful work done 
in this respect by the German joint stock banks. Although 
in favour of the system—which justified itself in pre-war 
Germany by its suecess—the author does not fail to point 
out its weak points. 

The book provides valuable historical and statistical 
material on the activities of German banks before, during 
and after the war. We could well do with similar thorough 
works on the banking systems of other countries. Mr 
Whale gives some indications as to the extent to which 
German foreign trade was financed in London, especially 
before the war; considering the great interest of this part 
of his subject, a more detailed examination of the means 
by which German banks are able to finance in this market 
lng-term export credits would have been welcome. In 
dealing with the decline in the volume of acceptances of 
German banks after the war, he overlooks the fact that 
acceptance credits granted before the war by London 
branches of German banks (which were naturally in- 
cluded in balance sheets) were replaced to a great extent 
by acceptance credits granted by their Amsterdam sub- 
sidiaries, which are not included in the balance sheets ot 
the parent institutions. Another minor omission is that 
of the names of London banks from the list of foreign 
banks in which German banks hold a participation. 





* “Joint Stock Banking in Germany.” 


By P. Barrett Whale. 
Macmillan & Co. 1930. 12s. net. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 


(It would be a convenience to our readers if publishers would make 
@ point of notifying us of the prices of books sent for inclusion in 
this column.) 

The World’s Economic Dilemma. By Ernest Minor 
Patterson. (London) McGraw-Hill Publishing Com- 
pany, Ltd., 6 and 8, Bouverie Street. 17s. 6d. net. 

A discussion of various phrases of the world economic situation, 
built round the central problem presented by the growth of interna- 
tional economic interdependence concurrently with an intensifica- 
tion of economic nationalism. 

Federal Reserve Policy, 1921-1930. By H. L. Reed. 
(London) McGraw-Hill Publishing Company, Ltd., 
6 and 8, Bouverie Street. 12s fd. net. 


A discussion of the Federal Reserve System, with particular 
teference to the adaptation of its policy to meet specific situations. 


Selected Documents submitted to the Gold Delegation 
of the Financial Committee. (Geneva) League of 
Nations. 

Includes eight memoranda on subjects relating to gold, stabilisa- 

ion, and international price levels, by Sir Henry Strakosch, Mr 


0. M. W. Sprague, M. Jacques Rueff, Dr. L. J. A. Trip, and 
Dr. Feliks Mlynarski respectively. 


Legislation on Gold. (Geneva) League of Nations. 
A complete work of reference on the legislation on gold in 
Seventy-one countries. 
Oro e Prezzi. By Giuglio Scagnetti. (Rome) Tip. Terme, 
Piazza Terme, 6. 


An article in Italian on monetary conditions, the international 
istribution of gold, and the relation between gold and prices. 





Colonial and Foreign Banking Systems. By Keith Le 
Cheminant. Second edition. (London) George 
Routledge and Sons, Ltd., 68-74, Carter Lane. 6s. 
net. 

The new edition of this very useful text-book has been brought up 
to date, and enlarged to include Holland and Switzerland. 

The Canons of International Law. By T. Baty. (London) 
John Murray, 50a, Albemarle Street. 21s. net. 

The purpose of the author, as stated in the preface, is not to 
embark on questions of detail, but to ascertain and reinforce certain , 
guiding principles. His book is an interesting discussion of live 
problems. 

The Mandates System. By Norman  Bentwich. 
(London) Longmans, Green and Company, Ltd., 
39, Paternoster Row. 15s. net. 

As an international lawyer with practical experience of the work- 
ing of the Palestine Mandate, Mr Bentwich is exceptionally well 
qualified to write of the legal and administrative aspects of the 
system of mandates, The treatment is of necessity descriptive 
rather than critical. 

Papers on Indian States Development. (London) East 
and West, Ltd., 3, Victoria Street. 5s. net. 

Six papers on the economic future of the Indian States. 


The Economic Prospect before the Indian States. 
John de la Valette. (London) East and West, Ltd., 
8, Victoria Street. 2s. 6d. net. 
This paper is also included in the collection above. 


Population. Problem of India. By B. T. Ranadive. 
(London) Longmans, Green and Co., Ltd., 39, Pater- 
noster Row. 10s. 6d. net. 

A study which is equally valuable for the student of Indian 
economics and for the student of population problems in general. 
Silk and the Silk Industry. By Joseph Schober. Trans- 

lated by R. Cuthill. (London) Constable and Com- 
pany, Ltd., Orange Street. 21s. net. 


An account, with illustrations, of the technique of the silk 
industry, from the rearing of the worm to the testing of the finished 
fabric. 


By 


A Manual of Rating. By SS. R. C. Bosanquet and 
Percival Frere Smith. (London) Chapman and Hall, 
Ltd., 11, Henrietta Street. 25s. net. 

A detailed guide to the principles which should govern the ratin 
and derating of all classes of property, and the practice to be nel 
in each instance. It is very conveniently arranged. 
International Labour Review, October, 1980. (London) 

George Allen and Unwin, Ltd., 40, Museum Street, 
2s. 6d. 

Includes an article by E. B. Dietrich on ‘‘ The Present Status of 
the Cotton Textile Industry,’’ with interesting international statis- 


tics, and one on ‘‘ Land Reform in Roumania,’’ by Dr. Olindo 
Gorni. 


British Russian Gazette and Trade Outlook, October, 
1930. Is. 
This tenth anniversary number, of which rather more than half 


is printed in Russian, contains a number of interesting articles and 
some useful statistics. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2 :— 


Annual Statement of the Trade of the United Kingdom 
with Foreign Countries and British Countries, 1929, 
compared with the years 1925-1928, Vol. II. £1 10s. 
net. 

Colonial Reports: No. 1498, Federated Malay States, 
1929, 2s. 6d. net; No. 1503, Mauritius, 1929, 2s. net; 
No. 1504, Gold Coast, 1929-30, 2s. 6d. net; No. 1505, 
Trinidad and Tobago, 1929, 1s. 6d. net; No. 1506, 
The Gambia, 1929, 1s. net. 


Empire Marketing Board: Production and Trade of the 
Union of South Africa. November, 1930. 2d. net. 


Correspondence Relating to the Position of the Sugar In- 
dustry in certain West Indian Colonies, British 
Guiana and Mauritius. Cmd. 3705. 1s. 3d. net. 

International Labour Conference: Draft Conventions and 
Recommendations adopted by the Conference at its 


Fourteenth Session, June 10-28, 1980. Cmd. 3693. 
1s. net. 


Report on the Marketing of Dairy Produce in England 
and Wales. Part I.—Cheese. 6d. net. 
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THE OUTLOOK FOR AMERICAN SECURITIES. 


THE recent course of the American security markets has 
been disappointing and disquieting. Twelve months 
after the onset of the great ‘‘ bear market,’’ liquidation 
is still in progress, to the accompaniment of failures and 
rumours of failures, reduced industrial activity and lower 
company earnings. In London share values have lately 
been bumping along the bottom, with ‘‘ secondary ”’ 
rallies and, possibly, a slight gain on balance, while gilt- 
edged stocks have shown a firm tendency. In New York, 
on the other hand, stocks have fallen steeply and more 
or less continuously, while the bond market (after a 
rise which carried values back to the level of mid-1928) 
has suffered an appreciable reaction. 

The last few months have, in fact, done much to 
reveal the American stock market situation in its true 
eolours. A year ago, American authorities were well- 
nigh unanimous in regarding the slump as a purely Stock 
Exchange phenomenon which, once unhealthy specula- 
tive influences had been eliminated, would leave prices 
free to resume the upward trend of 1927 and 1928. The 
rise of values in the early part of 1930 was the logical 
outcome of this view. By the latter part of April, how- 
ever, it became evident that American industry was in 


AMERICAN SHARE VALUES AND INDUSTRIAL PRODUCTION, 
(Average 1926 = 100.) 
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the grip of depression, and that all estimates based on 
current earnings must be revised downwards. Through- 
out the summer, increasing evidence accumulated as to 
the severity and extent of the economic depression. 
To-day, when it is only too clear that the autumn has not 
brought even a normal seasonal expansion in industry— 
much less an upturn in the long-term curve of activity— 
the inevitable and cumulative disillusionment of a whole 
nation has induced a mood of pessimism scarcely less 
pronounced than its converse of 1928-29. 

Broadly speaking, the most striking conclusions which 
this year’s events have suggested to the American people 
have been, firstly, that the growth of prosperity in their 
country was neither inevitable nor independent of world- 
wide forces; and secondly, that, even before the Wall 
Street boom of 1928-29 ‘* got out of hand,’’ the rise in 
security values was progressively outrunning the growth 
of industrial activity. The line marked ‘ Industrial 
Production ’’ on the annexed chart shows the course of 
the index number of production, compiled by the 
Washington Department of Commerce and adjusted for 
seasonal fluctuations. While average security prices 





were 82 per cent. above the datum level (1926) in May, 
1929, before the final upward surge in prices began, at 
no time was the average level of American productivity 
more than 18 per cent. above the 1926 datum point. The 
chart further shows that industry turned downwards 
in November last year, precisely at the same time ag 
security prices suffered their first break. To-day, despite 
the accentuation of industrial depression since the spring 
of this year, the two curves are closer to each other than 
for many months past. 

While the shares of every important American 
industrial group have slumped heavily in the last twelve 
months, the movement has been by no means identical 
in all cases. For instance, while industrial and railroad 
shares are, to-day, practically at the level of 1926, public 
utility stocks are still approximately 70 per cent. above 
the latter figure. As between the shares of different 
industrial groups, the ‘* spread ’’ is very considerable, 
as is shown by the table given below, based on data 
supplied by the Standard Statistics Company: — 


(1926 average = 100.) 














Highest, | Lowest, | Highest, | Oct. 29, |Nov. 
1929. 1929, 1930. 1930. 1930, 
Group indices : 

335 Industrials................ 218-9 134-5 174-1 113-8 105-4 
SE tik acnceininkaneennnee 173-5 127-8 145°5 108-7 99-6 
PEED Sensnscocniesences 330-4 177°6 267-4 182-0 161-2 

Total, 402 stocks ...... 228-1 140-3 184-2 123-7 113-1 
Separate industries : 

Automobiles® ................. 294-4 124-2 173-6 104°6 |) 

Building equipment ......... 174°8 106-4 132-0 81-1 

Chemical (industrial) ....... 345-6 193-2 292-7 186-5 

Coal (anthracite) ............ 90-8 59-5 67:2 43-2 

Coal (bituminous) ........... 164-1 111-8 131-5 69-6 

Electrical equipment ....... 419-0 202-6 372-5 208-1 

__ Comet cel cen lee 174-9 124-3 189-3 102-1 Not 

SN HUNT is inicccatesonecwane 765-5 231-9 428-4 142°5 avail- 

DEN ccccanebéapaesireersenesen 176-4 87-8 93-8 67-8 able. 

Le eee 206-9 114-0 124-1 90-9 

EE cicchthoestubaehenienennat 255-0 161-0 201-2 136-9 

SE 158-6 116-8 161-0 134°5 

Telegraph and telephone .. 232°4 147°4 196-4 152-7 

TE jishthanteniniewsnanaials 144-3 73°5 85-9 58-5 

Electricity, gas and water 

(holding companies) ...... 468-1 204°3 363-5 214-1 |J 























* Including General Motors. + Including gramophone industry. 

t Including U.S. Steel Corporation. 

At the end of last month the shares of representative 
concerns in the electrical equipment, chemical, radio 
and telegraph and telephone industries were well above 
the datum level of 1926 (though the decline from the 
highest point touched after recovery in the early part 
of this year was severe in some cases). Other groups, 
however, like coal, textiles and building equipment, 
showed considerable depreciation below the base figures. 

The American stock markets have undoubtedly suffered 
severe ‘‘ deflation ’’ in the last few months. When is the 
tide likely to turn? The hesitancy of the professional 
forecasting agencies to answer this question is typical 
of the uncertainty which clouds the immediate outlook. 
The two most relevant factors are firstly, the technical 
condition of the market and, secondly, the state of 
industry. Under the first heading, much has undoubtedly 
been done by way of liquidation, forced or otherwise, 
of stocks held on borrowed money. The figure of New 
York brokers’ loans has now been reduced to the lowest 
level since the returns were started four years ago, and 
the total volume of bank credit involved in Stock 
Exchange operations has declined materially. It 18 
generally believed, however—not without circumstantia! 
evidence—that a number of weak houses are being sup- 
ported in order to prevent the damaging moral effect of 
further failures, and that some of the country banks still 
have their funds tied up in loans on securities to a not 
altogether healthy extent. 
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The industrial situation shows all the outward 
symptoms of a depression of unquestionable severity. The 
earnings’ figures of the larger companies for the third 
quarter of this year have generally made a poor show- 
ing. ‘To take but a few examples, the third quarter's 
earnings of Du Pont showed a reduction of 37 per cent. 
gs compared with the same period of 1929; those of the 
National Cash Register a decline of 75 per cent.; those 
of the Westinghouse Electric, of 53 per cent.; while 
those of the Shell Union show a drop of no less than 
g8 per cent. The tendency, moreover, has been 
accentuated rather than relieved in the last few months. 
Available returns for two hundred companies reveal a 
decline in net earning of 33 per cent. for the first nine 
months of this year compared with 1929, but of as much 
as 45 per cent. when the comparison is confined to the 
last three months. ‘The autumn seasonal revival has not 
come up to expectation. Car loadings have been run- 
ning 34 per cent. under the seasonal estimate, building 
contracts 14 per cent., exports c* merchandise 8} per 
cent., and mail order sales 114 per cent. Coal produc- 
tion has shown more than a normal seasonal gain, but 
pig-iron output has fallen short of its expected autumn 
recovery by about 64 per cent., and steel production by 
8} per cent. It has even been reported that the steel 
industry which has been operating recently at about 
50 per cent. of capacity, may fall to no more than 40 per 
cent. This year’s crops have been of satisfactory volume, 
but as they will be marketed at prices considerably 
below those of a year ago, they are unlikely to contribute 
to a speedy revival of purchasing power from the South 
and Middle West. 

There are, however, some observers who maintain 
that less than due attention is being paid to certain re- 
assuring features. The heavy falling off in industrial 
production is, they maintain, itself calculated to hasten 
the dawn of eventual trade revival. Manufacturers are 
deliberately letting their stocks run down, and the reper- 
cussions of increased demand, whenever it comes, will 
be calculated to spread quickly through the whole in- 
dustrial system. In some of the textile trades low prices 
have already stimulated demand to some extent, while 
the automobile and tyre industries, among others, have 
kept production so strictly in check that the end of the 
‘consumers’ strike ’’ may have a disproportionately 
sharp effect on their activity. The readjustment of retail 
prices to the reduced level of wholesale values is slowly 
but surely getting under way, but in any case, retail 
trade, if allowance be made for price changes, has 
shown a smaller decline than manufacturing activity. 
The relatively bad showing made by the mail order 
houses reflects mainly the greatly reduced purchasing 
power of the agricultural areas. Sales by chain stores, 
however, have in recent weeks actually exceeded those 
of last year. The building industry, which has been 
among the most depressed, is now showing signs of 
increased demand, which is not entirely due to State- 
inspired works, but is very noticeable in the field of 
residential building. 

Against these indications must be set the absence of 
ahy reassuring evidence regarding the position of some 
of the raw material-producing industries, and the proba- 
bility that some groups, like oil and copper, may be 
faced with costly readjustments on the breakdown of 
attempted price control. Unemployment is widespread 
—the American Federation of Labour had 21 per cent. of 
its members unemployed in September. 

Nevertheless, a feeling is gaining rather than losing 
ground in conservative quarters that Stock Exchange 
values have been brought into a closer relation with hard 
facts than for years past, and that the problems of 
American industry and the Stock Exchange alike are 
tending to hinge less on internal factors and more on a 
recovery of national confidence. There may still be a 
certain amount of ‘‘ cleaning up’’ to be done, which 
May exert an unfavourable influence on the immediate 
future of security values. Broadly speaking, however, 
the Stock Exchange is now waiting upon industry, and 
its recovery may well date from the first tangible indica- 
tions of inereased productive activity. 





.THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. | 


Account. 
November 18, 


November 20. 

T'nz markets showed the same tendencies as in earlier 
weeks—a sullen acquiescence in unfavourable develop- 
ments and a willingness to put the best possible con- 
struction on good news. Gilt-edged stocks, for instance, 
early in the week were irregular rather than markedly 
easier on the tightening of money market rates and the 
weakness of the franc, but speedily strengthened when 
these depressing factors became less prominent. At the 
other end of the scale, oil shares, depressed by sales from 
Paris, showed unexpected powers of recovery on the 
maintenance of the Royal Dutch and Shell dividends. 
Altogether, the impression that London has seen the 
worst of its internal liquidation has been strengthened 
by the week’s movements. No international centre, how- 
ever, can calculate probabilities with reference merely to 
its own conditions, and it is possible that certain overseas 
centres are at a somewhat less advanced stage than 
London, as regards technical readjustment after prolonged 
depression. In this connection, special interest attaches 
to the detailed review of the Wall Street outlook which 
is given on the previous page. 

The dullness of gilt-edged securities at the beginning of 
the week reflected a temporary withdrawal of support 
rather than selling on any appreciable scale. Conversely, 
the better tendency of mid-week was not accompanied by 
any considerable expansion of business. Funding Loan 
obtained special attention, while Four per Cent. Consols 
and all Conversion issues made a satisfactory showing. 
Australian loans, after becoming largely a nominal market 
on the proposals of the Caucus for an enforced extension 
of maturing internal liabilities, showed a measurable 
recovery (as described on page 920) on the victory of 
sounder opinion. Indian loans were steady before the 
opening of the Round Table Conference. 

Foreign bonds showed considerable day-to-day fluctua- 
tion, Germans, for instance, being alternately sold and 
reabsorbed by Amsterdam and other Continental centres. 
Brazilians were irregular, and other South Americans un- 
decided, reports being current of a new revolution in 
Peru. San Paulo loans had a weak appearance. 

Last week’s partial recovery in home rails was not 
maintained, the week’s batch of traffic figures making a 
less satisfactory showing, while the prevailing attitude 
towards the wage negotiations was pessimistic. Rumours 
that the Argentine crops had been seriously affected by 
rust caused an all-round marking down of Argentine rail- 
way quotations, but the market subsequently regarded 
the news as greatly exaggerated. Antofagastas were out 
of favour. Canadian Pacific hardened on the improved 
tone of New York and Montreal on Thursday. 


(Continued on page 918.) 








TO AUGMENT CAPITAL 


Read 


INVESTMENT 


by L. L. B. Angas 
(Author of ‘‘ The Coming Collapse in Rubber,” 1926.) 

A book which shows how to detect the beginnings and 
endings of slumps and booms in single industries, and 
how to exploit the fluctuations which take place in shares 
on the Stock Exchange. 

Rules are laid down for the timing of both buying and 
selling, and directions are given for taking profits and 
losses. 


A valuable feature of the book is the list of faults which 
must be avoided. 


The Economist: “To the Stockbroker, and even more to the individual 
investor, this book will be a vade mecum, the mastering of whose principles will 
repay in hard cash many hours of study.” 


Financial News : “‘ The most remarkable book on the technique of speculative 
investment published in England since the War.”’ 


Publishers: Macmillan & Co., St. Martin’s Street, 20 
LONDON, W.C.1. 187 pages. Numerous Charts.PRICE /- 
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Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by ttalica, i” 
Io calculating the yields on the stocks and shares quoted below allowance is made for intereat accrued since the last payment. Where stucks are definitely releemable at a certain 
date the yield i cludes any profit or logs on redemption; where stocks are redeemable at or before a certain date the tinal date of repayment is taken when the stock stands at g 
discoant and the earliest date when the quotation is above par. The return on ord‘nary stocks and shares is calculated on the dividends paid by the company during the last year, Bigh. 
j | 
Year 1930 7 7 Lend —_ | - - 
1929. (to date). Nov. Nov. ise . 1929. (to date), ov. Nov. se | 7 /3 
| Name of Security. 5, 12, or a Name of Security. 5, | 12, | o | Present 9 
—- | ———_——— 1930. 1930, Fall. -— 7 1930. 1930.| Fall | Yield. 1/3 
High,| Low. High. Low. High.’ Low. High. Low. | | | 13/6 
} £o 4, | ae 4/6 
—— -- —- ——__— unr GERRY GEER — — - ——— - ae . x. 4/3 
i | British Fonds. | Foreign Rys—cont. | | 18/6 
564; 52 || 59 523 | Conscls 2$% «....++ | §9 58i/-—-%/] 46 0 5 3a 4k 1} | G.W. of Brazil £10... | i | Mitt) Aus "9 
88%; 818 || 943 | 829 | Console 4% .......- 933 | 92/-1/1 47 6 asap $25 | $33$ «= $8} «In Ry O.AmNopar. | $13} | $134... a Ws 
sor | 12%'| 83%) 744 | Conv. Loan 34% ... | 82$| 81$ | —1 46 6 66 49 | 578! 21 | Leopoldina Ord. Stk. | 27 | 28 | +1 | 1717 9 6/9 
100 | 93 | 103 | 93 Do. 44% 1944...... | 1029 | 1023 | | €¢€8 0 87; | 80¢ | 833) 54 | Do.5$%Oum.Prf.stk., 56h | 61 | +4} 980 11/9 
a | - Seer oe Do. 5% 1944-64... | 1044 | 105} | + 1} 490 170/- | 95/- | 97/6 | 45/ | Nitrate Riys. (£10). | 50/- | 50- | ... 240 6 y10 
912 | 823 9%) 85 Funding 4% 1960-90 | 954 95 — ¢| 450 57 37% 42 | 24 Paraguay Cen. D Db. 25 | 24 ti 1 | 2016 6 4/3 
1004; 937% | 102% 98 Treasury 44% 1932-344 | 102} 102 — | 410 140/- | 76/3 | 85/- | 65/- | Salvador Ord. (£10) | 70/- | 70/- | eee Nil 18/4 
1014 | 972 || 103% | 100$ || Treasury 5% (B)... | 1934 | 103} | — 3 41 6 217 = 188 198 135 | San Paulo Ord. Stk. 160 | 165) -5 7 5 5¢ 16/3 
958 | 90 973 | 91¢ | Victory Bonds 4%... | 97 6) )/— 4% 430 108/9, 77/6 | 80/- | 65/- ‘Taital Bis. Ord. £8. | 77/6 | 72x; -l/-; 8 5 6 40 
1034 | 99% | 1054 | 1004 | War Loan 5%, 1929-47 | 102}x 102} ... 415 6 493-23 264) 4 | Utd.HavanaOrd.Stk! 7) 7 | — 4 Nil “yo 
101% | 99) | 103% = War Loan 4% 1929-42| 1003 1003 |... 319 Of | rh 
65H, 60 | 69 | 613 | Local Loans 3%..... 69 | 68 11 46863 Banks, f) 
514! 44 || 49 | 40$ | India 2e% . 48 47 |-1 | 86 5 _ -» 17/7 | 14/3 | Anglo-French (£1) 15/6 | 15/9 | +3d | Nil 2¢/9 
61} | 50g || 593) 47 Do, 3%.... - | 5&6 | & § 7232 18/- | 9/6 12/6 | 10/6 Anglo-Iuternati (€1) | 11/6 | 116) ... | Nil 39/4 
1 803 | 68) | 558 || Do. 34% .........-. | 65 65 5 7 8 8h 62 Tw| 5t | AngloS. fA£lO£spd | 64x Gai -—%, 8 506 11/6 
924| 60 | 90 | 78 Do, 44% 1958-68. | 87x 87x | § 61 | 4. |, 26/— | 24/- | American] B£l fy pd | 25'6x| 26-/ +64) 714 9 1/3 
105$ | 994 | 106 | 1004 | Palestine 5% 42-67 } 105 | 105 | 4 811 62/- 56/3 59/- | 50/6 | Bank of N.Zealand£1 | 52/6 | 53/9) = 1/3 579 5/9 
109 | 1034 | 109} | 104} | Sudan 53% Bonds.. | 108 108 5 110 266 | 239 | 2733 | 247 || Bank of Bng. Stk... | 271 2724; 1/|] 4769 26 
944 88 | 97 87§ | Ulster 49% 45-75.. | 96x 96x 414 4 60/6 | 53/14. 55.9 | 53/9 || Barclay B. (£1) ...... | 583} 58/6) 3d!) 415 9 li 
30/14 | 25/3 || 28/- | 25/9 || Barel.(Dom. &c)£A£}) 263 | 2635 .. | 3 99 126 
15 1)2 | 128| 9} | Bk.of Australasia(é5) | 10 ye 700 1H)- 
| | Dom.&ColonialGovts. | 86 58 69 59 Bk.of Montreal($100) £60 | £59 | -£1/ 419 9 1653 
904 | 95) | 76 | Australia 5% 1945-75 | 78) | 82 | +3} sv 3 49337 384 | 284 | Bk.of N.S.W.(€20).. || 29 | 29h) ... | 614 0 13/] 
aif | 863 | 95 | 86% || Canada 4% 1940-60 | 94 | 94 | ... .as 22 178 19 1544, Ohtd. of India (£5) 18: | 18 +8) 5 8 Of 14) 
107 | 1024 | 1068 | 102$ | Ceylon 6% 1936-51... | 106 | 106 | ... 5 8 0 30/- 23/104, 24/3 | 14/- | Comel. Bk of Aus.10/ 15/6 | 15/6... | 9 16 
97 913 || 959 | 924 || Gold Coast 44% 1956 | 95 | 95 | w. 418 3 67/6 | 60/7$ 68/- | 56/3 || District A£5,£1 pd. | 63/9 | 63/9) .. | 5140 
1043 | 99 | 105 | 99} || Kenya 5% 1948-58. 104 | 104 | a. 416 7 38/9 | 36/6 | 40/74 | 37/32| Do. B £1 fully paid |) 40/- | 40- |... 500 119 
1044 | 98} | 105 | 101 || Nigeria 5% 1950-60 | 104 | 104 | ... 414 0 9 6H) 7 | 4] | EngScot&Aust£5£3pd'| 54 miss | 6 14 6t ¥ 
88 923} 70 || N.S, Wales 5% 35-55 | 764) 774 | +1 618 0 10} Sit 94 | «83 | Hambros£10, £2gpaid) = Bex, BEC... 6 12 0 i. 
104 983 | 105 994 || N. Zealand 5% 1946 | 104 | 104 | ... 414 5 150¢ | 118 | 120 | 994 | Hongk.and S. ($125) | £111 | £113 +£2, 640 (4) 
100 | 89 || 924 | 70% || Queensind 5% 40-60 | 764 | 764) -.- 617 0 68/3 | 59/- 66/- | 59/3 | Lioyds £5, with £1 pd.) 64/3 | 65/9 + 1/6 § 10 13/ 
1043 | 99% | 104} | 99 | S. Africa 5% 1945-75 | 103 | 104 | +1 419 0 | 7H) 6H) 72! 6% | Martins £20, £2} pd. || 7} 78) +2!) 550 14) 
97§ | 95% | 98h | 93% || Strte.Set.49% 55-45 | 98 | 98 | 417 9 83/3, 71/- || 82/- | ¥3/- | Midland €1, fully pd. 80/- | 80/ | .. | 410 @ 28) 
| 38 | 30%, 34 | 27) || Nat.of Egypt £10... 28) | 24) .. | 690 13/ 
Foreign Governments | | | 58.) 44b 45k | 58E | Natofindiac2selagpd, 424) 44 1b) 514 OF 25) 
883 | 83 | 89$| 82 | Argentine 4% Reciss. | 87 87 | ase 5 6 9 144%, 12 14y4| 124 | Nat. Prov.£20,£4pa || 14 | 144) + 5!) $810 65/ 
1034 | 100 | 105 | 100} | Austrian 6% 1923-43 | 105 | 105 on 514 8 16 14 15%; 144) St.ofS.Af.£20,€5pd) 15) | 154+) + 4] 8100 a) 
62 | 54% | 614 | 52% || B. Aires (Prov.) 34% | 554 | 56 | +¢ 610 0 81/5 71/6 | 80/6 | 74/9 || W’minster£4,£1pd. | 79/3 80/3 +1/-| 419 0 38) 
1094 | 105 | 113% | 1084 || Belgian 7%............ | 110x | 1lOx| ... 6 4 2 Py 
914 | 843 | 92 | 81} || Bulgaria 7% Loan | 82 | 824 | + 4 9 0 0 | Insurance. \ % 
9 | 71 87 62 Braail 5% Fund. 1914 | vax | T2x| 7 110 23 18 21 | 17} | Alliance $1,fully pd.. || 21 | 21 - | 469 29 
1024 | 7 944) 54 Do. 6$% (1927)... | 78 | 77 | —1 815 0 15th) 12h 13) 12 | Atlas £5, €1p pd... | 13) 138) + 2) 3 0 OF 
958 | 934 | 99 824 || Chili 6% (1929)...... 90 | 90 | 615 6 || 29$| 23 | 264 | 214 | Com. Un.£2%,fully pd) 25x | 247/-—%4) 420 
65 | 41 524 | 27 | China 5% (1912)...... | 4%) 48 | +O] 209 8 | Ft | ls 16¢ | 13¢ | GemAccidentéselgpd |, 15gx) 15g). | 460 58 
114$ | 105¢ | 115% | 1094 | Oxechoslovakia 8%... | 1094 | 110 + 4 70 0 338 | 25 s0$ | 26 | Lon.&Lanc.£5,£2pd.| 29$x) 29 | —%/| 35 6 3 
7e | 75$ | 82 | 78% | Danish 3% overecvecece | 82 BB | cs 313 0 39 | 31 37 30; | North Brit. & Mer. || 36jx| 36 — 3206 83 
9 | 88 | 964 | 81 | Dansig 64% ......... 854 | 85h) .. 8 20 | £5, with £14 pd. || | | : 
86 Teg | 80% | 722 | Egypt Unitied 4%... | 72¢x, 72x | — 4 511 6 18% 15 17 144 | Northern £10,€1 pd. || 17x | 163) — 4 418 0 80 
95 | 85 | 92 73 || Estonia 7% 1927 ... | 77} | Tid | one 9453 14 124 | 13$| 12% | Pearl(£1), fully paid |) 13g | 13% 314 Of { 
1004 | 903 | 100 | 92 || Finland 6% 1923... | 934x) 934x 6 9 0 164) 138) 15% 12§ | Phoenix, £lfullypd. | 144 | 145 x 417 0 42/ 
19 164 | 21 19#| French 4% (British) | 20§ | 203 | — 4 5 1 0 284 21 25%| 21} | Prudential £1 A...... || 249) 245| -—3% 312 0 33 
21 18§ | 21 20 Do. 5% wveeseresvee 20§ | 208 | -— 2 513 46/9 | 37/9 40/9 | 36/3 | Do. £1, with 4s. paid | 40/- | | an 210 @ 
1074 | 1004 | 109 Yo ssrnvees 102 | 1003 | —1t 618 0 Tf 54) 7 | 5% | RoyalExchange(£1), 7x| 63 —%) 3186 
9 84 | 934 862 | Greek 6% Stab. Ln 92 92 - 613 0 9%; 7 8H, 7) Royal £1, 103. paid || 8x} 8}/— 4) 314 6 $3 
953 | 104% | 10 Do. 7% Re - | 101gx) 101gx 613 6 14% up 148 | 12 | Yorkahire £1, fully pd. 144x, 144) + t | 3 6 Of 18 
10 95 | 1044 | 983 | Hungary 74% ...... 1014 | 1 + 770 | | 6 
oa .. | 96 | 91 || Japanese,5$% 1938-65, 954 | 954) .. § 15 0 | 1 
1004 95 1023 98 Do. 6% (1924)...... 1014 | 102 + 4 516 0 } | Investment Trusts. Bf 
36 22 || 26$/| 16 || Mexican 5% (1899).. | 20) | 18) | — 2 310 | 289 319 | 289 | Anglo-American Deb.) 290x | 290 |... 535 rt 
105 | 101 | 1043 | 1 Norwegian 6% 1921 | 1034 | 103) |... 516 0 1584 | 147 || 1563| 147 || Auylo-Celtic Ord. ... || 149$x! 149} |... 504 
107 | 1003 | 106 954 Peru 74% 1922 ...... 954 | 955 | 8 70 30/44) 19/9 || 29/- | 21/- || Atlas Electric, de.,£1) 24/6 | 22/6 | —2/- 4 8ll $8 
93 83 | 923 7 Nand 1% ...-+--200+ 82} | 825 | 910 45/3 | 34/- | 37/63) 28/- | Brit. Asseta Trust 5/~ | 28/9 | 28/9 |... 396 3 
1064 | 99 | 107 | 101 Siamese 6% 1934-64 | 104 | 104 | 417 6 202 | 177 | 187 | 172% | Debenture Corp. Stk. | 1834 | 1634 510 2 4 
75t | 86 | 774 | Swedish 34% 1908 874 | 874 420 205 162 | 1924 | 163. | For. Amer., &c., Def. |, 1724 | 1724 a 516 0 3 
104 784 | 96 614 8. Paulo Coffee 74% | 81 81 912 3 wee | cee {| 1226 | 1228 |] Grange Trust......... | 1124 | slay | 5 6 8 21 
23 17 19, 8 | Turkish 4% Unified 9 8 {| -1 oes 229 | 200 | 211 | 196 || GuardianInvestment | 197) | 197}... 511 3 5 
9 81 894 | 81 || Uruguay 5% 1919...) 80 | 80 tt 65 0 | 390 | 515 363 | 326 | Indus, & Gen, Ord. | 334x | 334 § 79 3 
505 | 330 || 486 | 425 || Invest. Trust Ord. | 425x | 428 | +3 413 6 3 
Corporation Stocks. 27/9 | 20/- | 25/6 | 2u/- | Lake View luvest 108) 22)b | 226 | .. 512 8 
86¢ | 964 | 16 | Berlin 6% 1952-57...) 79 | 79 | as 807 350 | 298 | 344 | 305 | MercantileInvestmt. | 314 | 315 1 5 46 
105 | 994 | 105$ 994 | B’mgham 5% 1946-56, 105 | 105 | 410 11 278 | 248 © - 2674 | 248} | Merchants Trust Ord. | 2524 | 2524 |... 511 @ 2 
105 98% | 1054 | 994 | Bristol 5% 1948-58 | 104 | 104 414 0 ne -- | 119 934 | Ninet’n Twoty-eight | 95 | 95 | ... 5 5 3 4 
101 | 95% | 100 87 | Danzig 7% 1935-45 || 894 | 903 | +1 $20 ve | se | 103 | 909 | Ninet’n Twnty-nine | 89} | 89)/ ... 5ll 3 " 
4 95 100 «96 =~ B. London 5% 1960-70; 101 | 101 — ... 5 12 29/6 | 23/6 | 24/9 | 19/6 | Scottish Invstmt(5/-)| 20/- | 20/- | ... 5 0 0 l 
1044 | 100 | 1033) 98 || Johannbg5$%1937-52) 100 | 103 | +3 5 3 0 304 | 2654 260 B31 | Scottish Mortge, &c. || 2234x) 2254 | ... | 5 3 0 
66h | 60) | 69 | GOR | L.0.0. 3% -wn0.------. | 69x} 68x} -1 48 3 | 157 | 123° 129 | 105 || Stkholdrs Invet. ... 105 | 105 | ... 613 4 
67 614-694 624 Met. Wat. Bd. B3% || 69 | 69 | 48 3 138 | 135 | 106 | 97) | Trans-Oceanic £1..., 97) | 97h | «. ee. 
1044 | 994 | 1055 993 Ptof Lndn5%, 1950-70 | 1043 | 104x | 413 7 272 | 220 | 252 | 218 | Trustees Corp. Ord. | 235 | 237 | +2 5 13 
1084 | 103g | Lllg | 1043 | Seine 7%, 1935-52...) 111 | lil | 418 0 303 | 2344 | 264 | 231 || United States Deb. | 235 | 240 | +5 650 
93 | 93, 75 | Sydney 54% 1954... 774x|  774x 74°00 | | 
+ | Qo Westen Onl. Bek | 74] 7 | 1 1012 9 | | " 
902 | 78) | 94 | 62 . Western Stk | | — Financial Trusts, &c. } | 
15m 10 | 13 S§ | L&N.K’st'n Def. Stk. | 7 et ieee Nil 58/- | 35/- | 41/- 27/6 |, Argentine Landé&c.£i|| 30/- | 30/- |. 613 4 ( 
39 224) 39 | 153 | Do. 5% Pref. Ord.... || 18 | 173 | — 4 1729 72 | 493 54 | 46} | Australian Hstates&e) 474 | 464 —1 Nil 
86 824 | 944 | 80 | Do.5% Pref. 1955... || 824) 83 | + 4 6 8 0 1ij- | 6/6 | 7/9 | 4/9 | Brit. Nth, Borneo£] |) 4/9 | 4/9 Nil 
614 | 49 | 63§ 374 | Do.4%2nd Pref.Stk.) 45 | 45 | ... 817 9 44/6 | 33/9 42/10}, 28/3 | Brit.S.Africal5/-fypd| 29/- | 29/-  :.. | 618 0 
59 | 47, || S78) 32 || LMS. Ord. Stk ...... Sh) 4b) -2 15 0 9 | 2/3 | 17/9 | 19/104 isle O.of Lou. RiPty £1 |) 17/6 | 17/6 | ... 6 5 9 | 
14 632 | 73 | 54 | 4% Pref. Stk. 1923 | 61 61 |... 613 3 16 | 1g) 22 7 || Dalgety £20, £5 pd. | 8h | 8) «. | 6 5 OF 
68 | 55 || 75%) 674 | Metropolitan Cons, || 714) 70 | —Ib 514 4 31/9 | 16/- | 19/9 | 12/9 | Forestal Land £1..... | 13/24) 13/23! ... 10 0 0 
81 71 73 724 | Met. Dist. Ord. Stk. 76 765 | + { 610 9 138/- | 85/- | 93/1 | 40/74 | Hudson’s Bay Co.£1  45/- | 43/9 | -1/3 800 { 
344| 26 32§ | 21 | Southern Def. Stk... | 24 | 235) — lol 9 45/9 | 28/9 | 35/-| 17/6 || Java Invest. &c. £1| 20/9 | 20/9 | «. 914 0 
17 69 | 76 633 | Do. 5% Pref.Ord. Stk.| 70} | 69 | —1} 75 0 23 | 14 124 4 | Peruvian f Ord. Stk | H ie ie2 Nil 
95 812 | % 824 | Do. 5% Pret. Stk. ... 944 | 954 | +1 § 5 10 644 | 549 558 | 314 | Corp. Pref. Stk 34 | 35 | -1 sll 3 | 
28/6 | 20/74 | 25/44, 20/104 Underground Ord.£1 24.6 | 24/- | —6d 613 3 39/9 | 26/14 26/- | 20/6 | Primitiva Holdgs£) | 236 24/-| +64) 5 0 0 | 
132 | 101 |; 1124 | 1004 | Do. Income Bonds... 104 | 104 | ... 513 3 23/- | 15/3 | 17/3 | 11/3 | Staveley Trust £1 || 126 | 12/6) ... 40 0 
| 44/6 33/9 13/9 | 32/6 Sudan Plantations£1 | 42/6 | 38/9|-—3/9' 5 6 8 
| j | | } 
i ‘i Dom & Foreign Rys. o . : Pm | | 
lll 874 88 7 Anto agasta U . Suk, 4x) 48 hee 8 8 | | Breweries. &c. | | 
it 84 || 908 | 69¢ | B.A. PacificOrd.Stk.| 73x | 71 | -—2 on s 32/9 | 22/- | 29/104| 22/- | Allsopps Ord. £1 ... | 24/-| 24/-| .. | 613.3 
110 96 || 100 70) B.A.Gt.Sthn.Ord. Stk. 79x | 764) - 2) 7 16 10 26/- | 23/3 | 29/- | 23/3 | Barclay Perkins £1 || 27/- | 27/- | 829 
100 78} || 83¢| 62  B.A.WesternOrd.Stk. 67x | 65 | -2 7 13 10 76/- | 61/3 | 70/6 | 60/- Bass Ratcliff Ord. £1 || 68/9 | 68/9 | .. 516 St 
10 83 || 89 | 60 | O. Argentine Ord.Stk., 69 | €5x | —1 7 13 10 14/6 | 10/9 | 14/-| 8/74 | City of Lon. Def. 5)-|) 11,9 | 12/6 | +9d Nil 
964] 77 || 85 | 66% || C. Uruguay Monte V. | 67x) 664 | — 9 0 6 75/- | 57/6 67/9 | 58/6 Courage Ord. £1..... | €1/3| 61/3| .. | 8 3 9 
-273 | 191 || 232 | 166 | Can. Pacific Com. Stk.) 1754 | 1695 | —6 6 09 80/9 | 65/- | 71/3| S8/- | Déstiliers Co. Ord. £1 | 63,- | 61/- | —2/- 6li 0 
693 | 644 || 71 | 644 | Can.Nat.1927Guarsy, 71 71 | ose 512 8 95/6 75/- | 110/3 | 95/9 | Guinness (A) £1...... | 105/- | 107/-| +2/-; 610 9 
40 20 || 258 12% | Cordoba Ord. Stk... | 15$ | 14) | -1 Nil 81/6 | 57/- | 67/103} 59/14 Ind Uoope Ord. £1.. | 62/6 | 63/9, +1/3, 7 18 
993) 75 | 76 | 328 Do. 7% Ist Pref.Stk.) 34 | 33 | -1 Nil 45/- | 33/- | 40/- | 32/9 | Meux’s Ord. £1 ...... | %6/- | 6 - | 870 
65 | 43 || 43. | 17 | Do. 5% 2nd Pref.Stk., 24 | 22 | —2 Nil 61/- | 51/6 |, 58/- | 48/9 | Mitchell & Butlers £)|| 53/9 | 53,9 | § 12 6f 
334 | 28 || 328) 28% | Coste Rica Ord. Stk. 29 | 19 | .. 618 0 35/6 | 28/- | 31/6 | 26/6 | Oblasun’s Cape £1 28/- | 28-| .. | 72 2 
100 | 83 || 85¢| 73 | Entre Rios Ord. Stk. 764 | 75x | +1} 8 0 0 62/3 | 54/6 || 63/3 | 55/9 | S, African Bws. £1 589 | 58/9 | 6 0 Of 
102, | 92 || 96 | 908 | 6% Cum. Pref. Stk. || 90 | 88x | +1 616 4 44/74) 27/6 | 37/9 | 29/9 || Taylor Walker Ord£]| 33/9 | 33/9) ... | 7 6 9 
663 | 582 ! 59 |, 57 | Do. 4% 2nd Pref. stk.) 58 | 562) +4 78 7 68/5 | 48/- | 66/3 | 51/9 W'tny O’mbe Def £1 58/9 | 58/9 | ww. | 7 2 0 
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| 
| 930 | Year 1930 
ink (10 dete). Nov. | Nov, | Rise on 1929. (to date). Nov. Nov. | Rise p t 
Name of Security. 5, 12, | or Yield Name of Security. 5, | 12, | or Yield 
1930. | 1930. Fall. ‘ 1930. 1930. Fall. . 
oh | High. | Low. | High. , Low. 
pigh.| Low. High | Low. — 8 le 
| _ - a ae ee & d. 
| Coal, Iron and Stee! | | Tea & Rubber—cont. | 
12/3 6/44)| 1/18) 2/9 i Amal. Anthracite £1 4/3 4/3 | Nil 95/3 | 65/-  70/- | 55/6 | Jorenaut Tea £1 61/3 | 62/6 | +1/3 512 0 
169 12/- || 16/— | 11/6 |) Do. 7% Oum Preff) | 15/- 1S | ose xo | = a7 51/3 = | Thansie Tea £1 | <- 45 = Bee | 613 3 
3 7d || 10$d 5d || Armetrg Whit A 1/- 6 6d | wee Y 38/1 /6 | 27/- 2/3 | Linggi Plantations l 9 vee | 768 
p- 55/6 |! ese 49;- Babcock, Wilcox £1... | 52/6x 52/6! ... §15 Of €/3 3/7 5/- 2/44 | London Asiatic 2/-... | 2/10h 2/104 ... | 12 00 
we -2/98\| 4/28, 19 | Raldwins fm .r00e 23 | 2/3) Nil 47/€ | 23/9 | 24/3 | 12/6 | Malacca Rubber £1 || 15/- 15/- | ... | Nil 
ws 1/6 || 13/- 5/74 | Bengal Iron £1 . | 63 6/3 — 8 9 9 = sas 39/14 19 si Rubber Tras Gi 23 : me ~6d) 10 5 0 
- || 13/7%, 10/3 || Beyer Peacock £i.. 126 | 12/6 | ws 1 6 / 16 2/03'| United ang 2/-... || 2, exe 6 3 
156 yo 34 1/9 || Seowe (Sho) Ord. 6/- 2/6 ss | —3d Nil ie 
‘v9.2 lel| 3/74 1Lgd || Oammell Laird £1.... 1/ eee Ni i}. 
if a7 Los +6 | Consett Iron £1...... 5 73 6/3 | +14 Nil 26/3 | 15/7, 20/74] 106 | Anglo-Ecuadorian$1 | 12/- 10/9 -1/3| 610 0 
6/9 56/104) 63/3 | 54/6 | Cory, William £1.... | 58/9 589) 519 0 65/ | 42/6 , 53/5)| 35/11}, Anglo-Egyptian B£] | 38/1} 35 11}—2/2t| 1212 0 
ie «6/6 || 7/3 | 3/44) Dorman, Long £1... || 4/9 | 5- | +3d Nil 48/9 | 73/5, 95/- | 55—- | 4nglo-Persian £1 . 13 58/9 | -26 616 3 
10} 10) || 1/7 | 6d | Bbbw Vale £1 ........ | Ted) 74d | Nil | $3/ls| 22/- | 28/9] 119. Apex (Trinidad) 5/- | 14/14 .2/6 | —1/73| 20 16 0 
4/3. 34/3 || 36/104) 23/9 | Guest Keen &c. £1... | 28/9 a5 A i=3 3 ° ot | 63/ 20/74 | 7 Mars altecs £1 oils Onda | | 20/78 me = Nil 
8/9 || 10/- 5 Hadfields £1 .......... V/- - 8 /€ 3/9 | 0 t.Cont rc Nil 
oy 10/- || 1/38 4/304 Har.& WIf.6% Om. Pr] 5/6 | 5/6) o | Nil 96/104] 74/44) 95/7:| 71/10) Burmah Oil £1 ...... 80- 75/-|-5/ | 800 
24/104 20/3 | 23/74 17/5 | Horden Collieries £) 176 17/6 | oe ll | 13/1044 -9/TH, 14/ 7/14 Canadian Eaglenopar| 8/6 1/Tk —10}d) py 
“iyo «6/74.| 9/18) 2/6 | Millom & Askam £1 | we of. | ney Nil | 8/10 a 6/b e. . Korn River CS Oe 3 ly az * deal Ni 
19/44 12/-_ |) 14/9 | 8/14}, Ocean Coal & Wilsons | 10/- 96, —6¢)| 10 9 0 |} 52/6 13 | 54/0 itos Oilfields £ - t —91 | 910 0 
3/8|| 4/48 1/13) Peaseand Partnas£)) 16) 16) «. Nil 18/3 | 12/1g| 15/0:| 73 | Merican Bagle£1/0/6), 9/- 7/6 | —1/6| . 
9 ie I 12/3" rd Powell Duffryn £1... | 66 6/3 | —3d Nil | 16/3} 8/9 | 14/1 | 6 10}! Phosnix Oil £1 ...... 8/- | 7/3|-94) 13 6 9 
yj} 22/9 || 23/6 | 17/6 |S. Durham Steol £1 | 189) 189| .. 6 6 0 || 388} 31 | 354) 24 || Royal Dutch (£84) .. 273 | 25} 2) 715 0 
16 9/48\| LM- | 5/- | Do. B Ord. £1... | 6/3 | 6/3 | o- Nil | 118/- | 88/9 | 99/4 | 6944)| Shell £1 ...........000 82/6 75/5 | —T/-| 612 OF 
ns 20/- || 22/- | 18/6 |, Staveley Coal Ge £1 208 206 | oe $15 ot | 95/34] 75/- | 78/9 | 18/9 | Trhoidad Leasehide £1 | 26/6 | 21/6 | —5/- 113 
35/9 24/3 || 28/- | 20/45 Stewarts & Lloy 1 | 243 | ove 3 | 
21/- || 24/-., 19/- || Swan, Hunter £1.... | 20/7} 20/74) -+ 75 6 | MisccBancoms. | 
nit 1/9 | 3/14, 1/4} || Thormas (Richard) £1 | 16 16 | ae = | 50/- 15/44 au/3 16/ | ae Bread £1. ins uN 6 is va 
6/3 || 1l/- | 6/- || Do.64%Oum, Pref.€1! 7/-, 63| — vi || 85/- | 62/6 | 42/9 || Drogas £1........- | 47) -|- 29 
= 54/44| 78/9 | 35/- | in eg John £1 | 45/- | 35/-|—10/-- 8 0 0 | 57/74) 23/9 | 33/9 | 18). | Allied Newspapers $1 | | 21/3 | B1/3| a 9 8 t 
2653 «155 || 203% | 1434) ee. 7 Steel $100 -— $1453 | $5); 419 0 || 6/3 3/9 | 4/6 3/14 | Amal. Dental Def. 5/- 3/6 | 36 | oa 7129 
wit 7/48) 9/3 | 6/3 || 6/8 “IT | 4 -3d; 730 | 28/- | 19/6 | rte - | Amal, ot am | 20/- oi ae 710 0 
18/3); 16/9 13/6 ward (Thos. ) 81 14/3 13/9 | + 98 0 || 44/t | 3€/- fe /- || Army avy 10/-.. |) 38/- | — | ose 6ll 9 
- | ' | | I 50/ 28/58 | 35/741 19/6 || Assood.NwspreDf. 5/- || 22/6 | 226] .. 817 0 
i Textiles | || 52/r | 23/9 | 27/€ | 22/- | Assoc, P. Cement £1 | 25/- 25/6 | + 6d 6.8 6 
#9 5/6 || 6/3| 3/3 || B.Omé& Wool Da.Se. 4/- | 43) 3d 81l 3 || 16/- |62/10¢) 67/9 | 52/6 | Barker (John) £1 . §7/6 | 57/6 | . | 619 3 
%I6 22/44), 24/- | 14/9 | Bleachers £1........... | 18/9 | 189) «. oe a oe a 89/43|41/10}) Barry & Staines Lino || 45/- | 45/-| .. | s 
1/3 a9 | 33/9 | 17/9 || Bradford Dyers (£1).. | 22/6 | 22/- | — 6d 710 O || 24/- | 11/103) 16, 7/3 | Borax Deferred £1... 10/- | 10/-| ... | Nil 
44/44 | 21/68) 6/104) Brit.Celanese Ord (10/)| 10/44 9- —1/44 Nil 43,6 | 34/3 | 40/9 | 36/9 || Bovril Deferred gl... || 38/9 | 38/9 | ... 614 3 
13/9 11/3 15/6 \ Do. 7% IstOm.Pf.£1 | 11/9x| 11/3| -64, 12 9 0 || S2j- | 43/- | 48/9 33,9 British Aluminium £] | 35/- | 356 | + 6d 512 0 
14/3 11/3 |) 14/6 | é/03 | Do.7%2ndOm.Pf.£l | 7/6 | 7/3) - 3d) Nil || 34/43] 24/- | 27/3 | 23/- |) British Match £1... || 24/6 | 246x + 430 417 OF 
98/6 15/- || 46/3 | 7/73) | Calico ‘Printers £1... | 10/6 | 10/- | - 6d Nil || 135/- |L08/9 |119/3 | 94/44 Brit.-Am. Tobacco £1 | 15/- | 1026 | — 2/6 418 6t 
13/3 63/- | 67/- | ae i Coats J. and P (£1) | t- 59/3 | ~f5 | 5 16 . ae = | = 25) i Hotel ord 21/6 4 = 9 12 ° 
B/- 51/104)! 57/2 | 38/14)) Courtau | aes 45/6 | 14/3 | — | arreras, ‘* | | —10/- 
i. 40/741 as/- | 29/1f | English Swg. Ctn £1 36/3 | 363 tee 7 00 70;7s} 54/3 57/6 | 27/6 | Chinese ‘Bng’g £1 . 32/- | 35/- | +3/-| 1110 0 
43/9 25/- i 29/7 17/3 | Fine Cotton Spare £1 | 23- | 193|/-39) 6 4 0 || s60/- | 52/6 |147/- | 43/9 | Columbia Graph. lo/- || 51/3 | 46/3 —5/-| 813 0 
38/6 25/- || 28/9 | 25/- || Linen Thread (£1)... | 26/3 | 26/3) -:: 610 Ot 55/3 | 23/9 | 31/74] 0/10}\| Orittall Manuftg. £1 || 22/0 | 226| .. | #817 0 
awy- 19/3 | 19/9 | 11/6 || Listers (£1).......-.... | 13/9 | 13/~ | — 9d Nil 16/7 | 7/9 | 11/2 | 5/5 || Debenhams Sec. (5/-)|| 6/- | 6/- OF ee 
%/9 22/6 || 25/3) 16/3 | Patons& Baldwins £1 | 20/- | 21/3 | ‘= . 9 26/¢ Ly | sae as | Boer eeady “oo. 5. | \ me | —6d|) 8 : : 
29/)$ 10/- |) 15/3 | 6/3 | Snia Viecoea L120... 9/- | 8/6) - 33 | 17/3 /6 / ver y Co. 5/- || 189) } | eee 9 
. } | ~ aa 117/6 | 78/9 | 96/6 | 66/3 || Finlay(James)& Co.£1/ 80/- | 80/- | ... i aan 
i! | Electrical Manutftg. | | i4;9 | 12/- | 12;7+) 7) || Prederick Hotels 7/6 7/6 8 9x + 1/6 | 515 0 
58/6 23/9 || 32)- | 20/- | Associated Elec. (£1) | 23/6 aus }-2/3; 813 0 26/9 | 10/3 | 19/ | 9/tO$)) Gaumont-Brit(10/-) || 12/-| 126; -64| 416 0 
39/44 66/93) 80/9 | 64/44 British Insulated (£1) | 68/9 | 70/- | © 1/5 469 372/6 | 48/9 109/6 | 42/3 | GramophoneCo.£1... || 48/9 | 42/6x1-3/3| 9 8 0 
83/6 69/3 | 78/9 | 62/- | Callenders (£1) ...... 65/-x| 65- | -:: 414 0 163/- | 122/6 |138/- | 67/6 || HarrisonstCros. Def.|) 85/-x) 85/- | -.- | 414 0 
- ... | 25/9 | 19/- |, Crompton Parkinsn5/-| 20/- | 206 | +6d 76 0 79/- | 66/3 | 74/6 | 53/9 || Harrods £1 ......... | 58/- | 589) +94! 615 0 
80/44 31/6 | 56/6) 41/9 || General Mesirie (él) 46/3 “s — 6d 470 33/- 20/- 30/- 18,74 pe or ed =e = s Ee 9 
6 54 66 5% || Henle . T.) (£)) | | oe 5 00 45/e | 25/3 | 295- | #7) m ri | —lj- | 5 
wl 30/6 || sare 33° Vohneon se Phillipe £1 | sti6 | 37/6| -- | 8 6 8 17/14} 8/6 | 9/104] 4/9 || Ohemmical efor) 6/- | 59| —3d | 369 
336 23/9 | \ 26/44, 20/- Siemens £1.........+.. 13 | 22-— +9d 618 0 1538/9 | 91/3 “ue sd inparel a hes a = | = i 418 Of 
| 1 } eo || Internation ings | | _ 
Electric Light, &c. $744 | $264 | $45 $17} || Inter. Nickel of Can. | $18 is $18 —$%) = 
$348 $523 | $564 | $21} || Brazil'T'rac, no par... || $27} $264 —$1 as 33/- | 20/ 27/1} | 17/93) International Tea 5/- | 20/- | 20- | .. | 710 0 
18/- 53/- || 64/6 | 54/- | Bournemouth & Poole| 58/9 | 60/-| +1/3; 5 0 0 423 | 22k | 55g | 23 | KreugerdTolk(krl00), £25 | £233/-£1t| 6 0 0 
60/- 49/é || 52/3 42/9 | Calcutta Electric £1 | 44)3x| «6/3 | +2/-| 6 0 0 6/6 | 3/0 | 7/- | 5/9 || Liptons Ord. a. | S|. | &68 
2/3 25/3 || 28/44, 25/- || Ch Croes Elec. £1} 28/- | 28/-| «| 513 0 46/3 | 34/9 | 44/- | 35/3 | London Brick £1... | 38/- | 389| +9d| 716 OF 
4/9 | 30/ 34/9 | 31/9 || City of London £1... | 33,9} 343) 64, 5§12 0 108/S | 90/- |102,6 | 92/6 || Lyons (J.) £1........ 97/6 | 100/-|: 2/6) 4140 0 
44/6 31/74|| 39/6 | 34/6 , Olyde Valley Blec.£1 || 37/- | 37)-| «+ 470 46/6 | 33/14; 42/6 | 34/6 || Manbreand Garton£]|, 37/5 | 376 | .. | 9 6 0 
rh 41/- || a | 42/9 | | ey ioiOen Sek. | 47/- | 48/- + 415 0 . a 130/- ot mea mn + al = | 47108 =the 2 5 9 
tt $50 $235 | ro-Elec.Com. Stk. | $29) | $254 | — nt 6/3 | 4/ 5/101] 4/34) Maypole Dairy 2/-... | 5/- | - 
= 2B iy 2R/- 5 auth | teceshive Biecteio 61) 24.6 25f | 6 12 0 ie Ua =e 3/- || are wee |] = | s- i a 
- 35/- || 42/3 | 35/9 || Metro. Electric | 41/3 | 42 5 0 15/103} 5/6 / - || Platt Brothe ee aS ee Ni 
35/6 25/- || 31/3 | 25/7$|| Midland Counties £1 | 2g - 28 6 | +64 | 418 0 60/- | 41/6 | 52/43} 38/- || Pinchin Johnson 10/- || 42/6 | 42/6| .. | 71 3 
27/10) 22/6 I e/a ae"tl Newcastle-on-Tyne£1 | 23,9 | 239 } 8 10 29,3} 24/- 30/71 2414) Boneo £1 ...... cons |) 25-51 | .. | § € ES 
S8/- 44/6 || 49/3 | 44/- |) North Metropolitan $s! | 476 | 89x\+2/03)) 4 2 0 48/9 | 34/6 | 39/9 | 27/6 | Salt Union £1......... 32/6 | 32/6 | -- | 711 O 
His We | We | Be | Hoabbeeneai RE] BO) | SAE S| Hs BE S| MN Steels Bh OSM 2g 
30/- 4/6 | 30/9 | Yor! lectric | B3/- | S3/- | owe 4 [3 7" / we } vee | 
i § ot I ! toe a | 37/9 | 27/6 | 34/6 19/9 || Sears (J.) Ord. 5/-... || 20/- | 20/- | ... 510 Ot 
| 29/6 | 23/9 | 27/9} 25/- || Slaters & Bodegs £1 | | = as oe | 812 0 
20/6 17/6 crt 17/- || Gas Light & Coke £1 | 19/9 | 19/9| +: §12 0 32/6 | 20/9 | 26/74] 16/10$|! Spillers Ord. £1...... /- 6 | + Nil 
495 | 198 { | fia 326. | | Imp. gh Co Stk.) 355 350x) +23} 506 23k} 15h | 17 133 || Swed. Match ~B(kr 100) £133| £13} - £4 600 
11/10) 16/- | 16/9 | 15/6 || Newe.-on-Tyne £1... | 15/9 | 15/9 | «+ 6 4 6 52/6 | 35/- | 44/- | 53/0 || Tate and Lyle £1... || 38/9| 37/6 | —1l/3; 800 
0 gg | 104, 97 8. Metropolitan Stk. | 104 | 104 | 6 0 3 123/9 92/6 |105/- | 90/- || Tilling, Thos., él .. || 97/6 | 96/3 | - 13 | 430 
| | | | | | 115/6 | 74/44| 86/3 | 51/9 | Turner & Newall £1 | 57/6 | 539 -3/9| 610 0 
| | || Telegraphs, &c. | 129/6 | 58/9 | 76/3 | 40/- } | Unilever 81........00+. | 46/3 | 43/9 | —2/6 410 0 
88 734 || «77 8 | Cables (A Ord. Stk. 274 | 244 —3 | Nil 36/3 | 29/3 | 33/6 | 5O/- || United Dairies £1. 32/6 | 32/ x} +-6d| 6 5 6 
8 634 «|| 39. 1 and <8 Ord. Stk.) 14 13. | -1 | Nil 170/- | 75/- |123/- | 16/- || United Molasses £1... | 22/- | 21/3 | -9d! 23 8 0 
$84 914 || 99 Pt || Wireless | 53% Pref. 70k | 735 +5 799 92/¢ | 80/- | 83/9 | 71/3 || Utd. Tob, (South) £1 | 78/9| 78/9, .. | 5 0 3t 
43/9 12/6 ! 36/8 9/- | Canad. Marconi £1... |13,9 | 116  —2/3 ee 76/3 | 13/— | 16/103} 6/14 |! Vocalion Gram. (10/-)) 10/6 | 11/3 | +94 | Nil 
354-274 || 328) 28 | Great —— £10 || 30 30 | 613 3 54/9 | 41/9 | 49/¢ | 39/- | Wallpaper MfraDef£] 40/- | 40/- |». | 710 0 
$152 $70 || $78 | $26 |, International Teleph. || 30} | $274 | —$5 ved 25/3 | 15/— | 28/14) 3/44 | Waring&GillowOr.10/-| 7/6 6/3 | —1/3 Nil 
ae 59/44} 48/14) 2), Mavcont Marine Gl. =, = 36 : j eee | 4 5 ‘ 19/3 | 17/6 | 18/9 | 5/3 || Do.6% a Pref, £1| 13/- | 12/- | -W-| 1000 
- | §2/6 || § | 45 ental Telephone 7/6x | . 1 | . 
bh ost thie ti ” . 37/- | 28/- | 30/6 | 15/- || Anglo-Am. of S.A.10/-|| 16/3 | 15,6 —-9d}; 1430 
| Motors and Cycles. 27/- | 18/9 | 32/9 | 25/3 Ashanti Gobdtelie(t/-)} 32/6 | 32/6| .. | 8 0 0 
16/6 4/104) 39f— | 22/9 || Austen 56. ...--.eeeeee 33/14) 29/44; -3/9| 1710 0 30/6 | 23/6 | 23/9] 11/3 | Broken Hill Prop.8/- || 13/- | 12,9 | —3d | Nil 
13/6 | 7/6 || 10/104) 3 5 || Birm, Sm], Arms£1 | 96) 86x) -- | 1115 0 20/6 | 16/3 | 16/3 | 9/- Burma Corp.(Rs.10) | 10/43| 10/- | —444| 9 15 0 
84/44 41/104) 52/6 | Dennis 1f- ..sccceesees 40/- | 363 | - 39 700 35/- | 13/9 | 239] 8/- | Bwana WSs uty) 9/- | 8/6 | —6d | Nil 
2/3 60/- |! 93/14) ei. | Ford Motors £1...... | 68/14) 613 |-6/108 3 5 0 193} 164 | 18 U1} Central Mining £3... | £13 £124 7 | 8 0 OF 
88/9 | 72/€ || 75/- | 58/9 || Lucas G81. ecosssee || WUi- | 67,6 | - 2/6} 7 8 0 63/3 | 37/6 | 48/- | 19 4} Cons.Glds.ofS,Africa£]) 21/3 | 20,- | —1)/3 710 0 
wi 29/6 | 75/- | 52/6 || Leyland £1....... oo 62/- | 57/6 | — 4/6 | Nil 67/6 | 61/6 | ~ a a if ose — LL 2 | i K 6 
6 19/44) 22/9 | 19/74|| Morris 14% Pref. £1 | 22/- | 22-| «» | 616 0 143 98 | 12h e Beers Def. £24 ... | — 6d | 1 
a3 39/14] 11/3 | 9/3 | Napier 5/- .......000+ 10 3x} 10/3 | «+ | as 4h 3 34 3t Goeute 3 co \ a pe —* | 9 5 0 
wat) 33 6 | S0/- | 38/34) Rolls-Royce £1......++. 41/3 Ame 5 0 0 18/- | 11/3 11/3 | _6/- | Idris Hyd. [- / | a 613 3 
9) 24). |) 35/6 | 15/- Singer Llores | Wi | FF |v | 21 0 0 pe a 7 ari tevine hee a = rg re zz. 13 Ot 
| /- 6 j~ - | | d 
| Shipping. | | | A/S] 516 | 6/3 1'7}}| Loangwa 5/- ......0. 2/9 | 2'5$| — 334 Nil 
274, 17/6 || 26/- | 15/6 Argent’ne Nav Ord £1) 22/6 | 22/6) -. | 817 9 vee | cee | 28/9 | 7/6 | London Tin 10/-.s.00. 8/9 | 8/- | —94 | ca 
rh 20/— | 25/- | 18/6 || Do.6%Cum.Ptg.Pi£]) 22/6 | 22,6) +: | 1013 4 | 28/- | 23/- | 28/9] 14/9 | Malayan Tin 5/-...... 17/6 | 17/6 | oss 1729 
I | 20/6 |) 25/1) 16/3 | Cumard £1 ......-.004. 176 | 17/-| -6d 816 3 =| 25/- | 14/3 | 16/3} 11/9 || Modder B 5/-....... «|| 12/6 | 12/-| -6d|} 32 0 0 
*4'- 33/9 || 36/9 | 31/3 || Furness Withy £1 33/6 | 33/16 | -- | 518 6 || 43/9] 36/3 | 36/3} 15/- || Mount Lyell £1...... 19/3 | 18/-|-1/3,; ll 2 3 
69/5 = | = 40/- |, P.& O. Defd. £1...... 41/6 | 41/6 | +» | 417 Of | 88/9] 30/- | 88/- | 30/3 |) N’Changa(£l(17/6pd.)) 41/3 | 36/3 | —5/- Nil 
ml 2 st | i Bi Royal Mail Ord.Stk. 15 | 15 | .. Nil | 12/- | 8/9 || we e pee bay | a JE | “sg 8 1 0 
35 13 rst Prf. Stk. | 15 15 o Ni | 50/6 | 22/6 | 35/6 / hodsn 0- - j- | -1/ Ni 
02 | 9, | nodes Congo Bdr£l., 10 | 8} | —1} | Nil 
15 om 64% Prf. Stk. 15 15 on | Nil ; ile 3 214 04 | Rhodes Congo 
23/~ i2/- rr | — || White Star 64% Pref. 8/6 | 8/6 | -«- | 1417 0 | 66 39 47 292 || Rio Tinto £5....... at we... | ££ 6 e 
| ; i | oat _ , | | §0/- et ui 156 | Roan Antelope Cpr 5/-| 17/- 156 —1/6 | Nil 
| } | 37/6 | 27/- | 27/- | 13/5} 8. -Franciscoot Mex10/- 16/- | 16/3} +3d| 23 8 O 
2 | Tea and Rubber. | 19/3] 12/- | 13- 6/9 || Siamese ‘Tin 5/- ...... 69 T/-| +3d| 20 0 0 
O74 12/9 || 18/3 | 7/9 || Allied Sumatra£]l... | 9/- | Q9/- | «| 11 0 | 73/2] 60/- | 68/9 | 55/3 | Springs Mines £1... 58/- | 57/6 | —64) 1210 0 
ws 2344 36/3 | 19/- || Anglo-Dutch 81...... | 24/- | 24/6 | +6d 8 3 9 | 73/9] 37/6 | 44/6 | 25/74) Tanganyika £) ...... 26/3 | 26/3 | 514 3 
Ma my 50/44 12/6 || Bah Lias £1 ....... ISi- | 15/- | oe | 613 3 | 22/7 | 18/9 || 22/e | 13/- || Tronoh Mines, eae 15/- | 14,6 | —6d | 6 6 0 
t | 263 18 | Cons. Tea & Lads £10 i} 18 18 — 4] 212 0 | 95/6 | 68/- | 75/- | 48/- UniouCorp( 12/6 ypd); 50/- | 48/9| -—1/3|} 11 6 0 
52/44 iit | fete 10/- || Grand Cl{Ceylon) £1 | 11/ 13 | oo | 17 0 | 52/6} 40/- | 40,- | 15)1g | Zine Corporation 10/- | 18/- | 18/- - | 2 5 0 
ee a i 7 . See eee | } 


+ ‘Peso ot Income Tax. 
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NEW ISSUE PRICES. 
Issue | Amt. Price, Price, 
Stock or Share price. | paid. | Nov. 6, 1930.|Nov. 13, 1930. 
er 101 5 32-4 pm 3-4 pm 
Buenos Ayres Gt. Southern Rly. 

St RE NEE. cuniscepeneueseeensninnvecsone 74 24 1}-2 pm 23-28 pm 
Central Argentine Rly. 5% deb. ...... 87} 374 +-i pm -} pm 
Central London Rly. 5% debs. ......... 994 25 44-44 pm 43-44 pm 
NET ALLELE 95 5 28-2 pm 2%-2i pm 
Gas Light and Coke 44% debs. ........ 91} 214 2-2+ pm 2-2} pm 
General Electric 5% debs. ............... 98 25 44-43 pm 33-3; pm 
Grosvenor House (Park Lane) 74% 

SR LTET, co cinnnieenhuneeemeenenen par | fy.pd.| 16/6-17/6 17/-18/- 
 * %  S  eeeereeeereeenoeennpent 100 30 34-38 pm | 34-34% pm 
Kelly’s Directories 64% debs............ 984 | fy.pd. 104-105 1044-1054 
London Electric Railway 5% debs. ... 994 50 44-43 pm 44-44 pm 
London and North Eastern Railway 

I ccennins ebubsgnwnivocsensseursens 90 5 oes §-1} pm 
Myatt (Frank) 54% debs. ............... oa hanes ese 1-1; pm 
South Africa 44% 1955-75 ...... mais 954 5 a 14-1” pm 
Treasury Bonds 4% 1936-46 ........... 100: 10 a-* pm *— x dis 
Yorks Electzic PowWer.........0..sccsceose 98 — 104-1044 104-1044 

















(Continued from page 915.) 


Business in the industrial markets was restricted, 
public and professionals alike finding no reason to lighten 
their commitments and numerous reasons for refusing to 
extend them. New York, as in previous weeks, was an 
uncertain influence, but came in more strongly towards 
the end of the week, when internationals became harder 
than for some time past. Among domestic industrials, 
electricity supply shares made the best showing. The 
motor group was heavy, the Thornycroft report (discussed 
on page 921), being regarded as disappointing, while the 
reduction in the Dennis dividend was not put down to 
conservatism alone. Textile shares moved within narrow 
limits, the recent slight spurt of buying from the pro- 
vinces having died down. The passing of the Fine Cotton 
Spinners’ interim dividend was unwelcome, but not unex- 
pected. Tobacco shares came again on offer, and 
breweries were irregular. Little business was done in the 
iron and steel group, where the decision of Guest, Keen 
and Nettlefolds to make no interim payment caused a 
setback to confidence. A slight hardening of Cunards was 
associated with parliamentary developments in connection 
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with the insurance of the company’s new super-steamers, 
Newspapers were firm on the maintenance of the Daily 
Mail Trust dividend. Kreuger and Toll were offered from 
America. Though insurance share prices were maip. 
tained, dealings were on a smaller scale than last week. 
Bank shares were more irregular, apart from those of the 
Indian banks, which obtained special support. 

Dealings in rubber shares were of narrow dimen. 
sions, though the market’s tone was better on the steady 
price of the raw material. Business in tea shares wag 
even more meagre, but feeling showed a noticeable im. 
provement on the end-October figures, which revealed that 
Eastern tea-producers were acting fully up to their en. 
gagements under the output regulation scheme. A con- 
siderable business was done in the oil market, where 
prices were weak at the outset, on Paris selling and 
other influences described in a special note on page 921, 
but strengthened subsequently, though the recovery was 
not held. 

Dealings in Mining shares were again, with a few ex. 
ceptions, on a narrow scale. Despite a record monthly 
output from the Rand, Kaffirs were largely neglected by 
the Cape. Gold Fields improved on the 74 per cent. divi- 
dend, which was above expectation. Rhodesian shares had 
a dull week, but Chartered came into request from Paris 
and Wankies improved on an increased final dividend. The 
statement by the Union Minister of Mines that effect 
would be given to a diamond sales agreement, in accord- 
ance with which the Government would regulate its sales, 
caused a strengthening of De Beers. Rhodesians were 
subject to selling pressure, but improved on the news of 
the copper agreement in America, which was hailed as an 
event of first-rate importance. A more cautious view is 
suggested by a trade correspondent on page 923. The 
advance in the price of copper caused a sharp recovery in 
Tintos, which had been sold from Paris earlier in the 
week, 


“ FINANCIAL NEWS” DaILY BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 




















Nov. 6, | Nov.7, | Nov. 10,} Nov. 11,| Nov. 12, Nov. 13, 
1930. 1930. 1930. 1930. 1930. 1930." 
Government and Municipal 

EBEBecccccecsvsesccecee eovseees | 1,616 1,661 1,970 1,329 1,449 1,447 
Transport, Communications, 

and Public Utilities ...... 1,195 1,160 1,289 1,039 943 976 
Commercial and Industrial® | 1,810 1,797 2,032 1,667 1,776 | 1,749 
Banks, Insurance and Finan- 

TUE covnesecatatannscconunnsene 720 684 762 538 519 613 
Mines (including Nitrate) ... 375 319 385 304 346 403 
EaEE sebsenessevcnnenesieversmeecnence 113 116 298 278 229 181 
Rubber, Tea and Coffee ...... 128 1% 118 78 109 94 

Data evccosevccecocessesescse 5,957 5,873 6,904 5,231 5,371 

















® Including iron and steel and breweries. 


“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 























(1928 = 100.) 
l 
Highest | Tomer | Nov. 6, | Nov. 7, | Nov. 10,| Nov. 11,| Nov. 12, | Nov. 13; 
Gipe'it. | Cane. 38) ." | 1930." | 1930. '| 1930. "| 1930." | "1980. 
90:6 | 72-6 | 2 | 77-0 | 16-4 58 | 15-4 | 15°8 




















FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The continuance of fairly heavy liquidation in the 
early part of the week, which puzzled some market 
experts, was explainable by moderate forced selling and 
considerable bear activity. Weakness was particularly 
noticeable in railroads, while in the oil group Standar 
of New Jersey was carried for a time below 50, the point 
at which the famous Rockefeller buying order was 
placed last year. Amusement shares were the object of 
numerous bear drives, Warner Brothers and Fox show- 
ing particular weakness, despite the statement that the 
latter would earn and pay a $4 dividend. Later, there 
was a good deal of bear covering when the effects of the 
announcement of a new restriction agreement sprea 
from copper shares to many other markets. The 





industrial situation developed according to expectation. 
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Steel production has fallen from 47 to 43 per cent. of 
capacity, and no upturn is prophesied before January. 
Car loadings are down by a further 24 per cent., but 
retail business still keeps up well and the textile 
industries have shown a further slight improvement. In 
the stock markets the best rises in the latter part of the 
week were shown by Anaconda, New York Central, 
America Smelting, Allied Chemical and Ingersoll Rand. 
The bond market was steadier, sales to support stock 
positions tending to dry up. Call money remained at 
2 per cent., but was usually available outside the market 
at 14 per cent. or less. 


Oct. Nov. Nov. Oct. Nov. Nov 

30, 6, 13, 6, 13, 

1930. 1930. 1930. 1930. 1930 
08.38% T. Bas. 1068 1068 1068 | Watl. Biscuit ....... 76 11t = 744 
Do. 44% T. Bde. 1134 113) 113%, | Phelps Dodge ...... i 223 248 
Lb.Ln.34% '32-47 101 101% 1012 i ccsconcssccece 55 574 60 
Do. 44% '32-47 . 102% 102% 102% | Sears-Roebuck ..... 494 474 41k 
Do. 44% "33-38. 103% 103% 1034$ | Studebaker......... . gat 21 20} 
Un. Fruit...... ccoceee §=— 655 664 66 
Atchigon ......00000 195 191 U.S. Leather ........ 7 6} 5¢ 
(hes, & Ohio ...... 43 41} 408 U.8. Rubber......... 134 1 12§ 
cisieneibaeiaanden 334 332 27% U.S. Steel .........002 146 143 145 
[linois Central .... 98% 95} 874 Westinghouse ...... 104 983 99? 
¥.Y. Central ....... 140 135 Woolworth ......... 63} 61 58} 


Southern Rly. ..... 71 67 64$ | Am. Tel. & Tig...... 1964 1923 187} 
Union Pacific...... 196 192 183} | ElectricP.&L.... 493 444 433 
Int. Tel. Teleg...... 30 27 27) 
veccesseseee 118% 1134 1148 | Radio Corpn. ...... 208 19 14} 
Amer. Smelting... 547 51% 53 | Utilitie P&L... 268 24 234 
edn t 34 38 W. Union Tig. ...... 139 1354 1384 
Bethlehem Steel... 70§ 66} 6 
Ghrysier Motor ... 168 15 16} 


Associated Gas “A” 234 21 21 
Pan Amer. B. ...... 47h 46% 43 











Gen,Blectri(New) 51g 49 431 

Gen, Motors .......+ 33% ©. 35¢_-'| Sinclair Oil.......... 138 13} 13 
Int, Harvester ..... 60% 59% 58{ | Std. California... 51; 514 51 
Montg. Ward ...... 20 18% 18 | Do. NJ. wcccee 53h 52 53 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 







































































1928. 1929. 1930. 
Begnning| Nov. Nov. 
Lowest. | Highest.) Lowest. | Highest. of Year. 5. 12. 
N35 Industrials ... | 132-8 | 186-4 | 134-5 | 218-9 | 146-0 | 108-4 | 105-4 
33 Bails ............ 120-5 | 139-7 | 127-8 | 173-5 | 134-3 | 105-2 | 990 
¥4 Utilities ........ | 128-3 | 180-6 | 177-6 | 330-4 | 202-2 | 170-4 | 1612 
otal, 402 Stocks ..| 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 117-6 | 113-1 
Average yield of 
50 Industrial 
Common Stocks.. | 3-32% | 4-42% | 3-10% | 5-23% | 483% | 5-79% | 5-85% 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 
a Towsst | Nov. 5, | Nov.6,| Nov. 7,| Nov. 8, | Nov. 10,| Nov. 11,| Nov. 12, 
(dpe. 10) (Nov. 10} 1980 | 1930. °| 1980. "| 1950."| 1930, "| 1950. "| 1930. 
202-4 | 121-5 | 127-7 | 128-4 | 1245 | 123-8 | 121-5 | 123-1 126-2 
ToraL DEALINGS IN NEW YORK. 
Nov. 6,| Nov.7, | Nov. 8,| Nov. 10,! Nov. 11,/ Nov. 12,) Nov. 13, 
1930. "| 1930." | 1930. "| 1930. "| 1930. "| 1930. "| 1930. 
Btock Exch 
Shares (Thous.) | 2,441 | 3,360 | 24065 | 4,418 | 3,327 | 3,415 | 3,446 
Bonds (Value- 
#.$)...0.. | 9,206 | 11,009 | 5,799 | 10,923 | 9.976 | 9,686 | 9,821 
Ourb— 
Shares (Thous.)| 699 855} 951 | 1,276] 9805 732 721 


























® 2-hour session. 





BERLIN. 


Selling pressure set in on the Berlin Bourse immedi- 
ately after the elections, and lasted until October 13th. 
he vigorous upward movement which succeeded the 
decline was due to the sudden improvement in the foreign 
exchange market. On October 9th the Reichsbank raised 
its discount rate, and by creating stringency in the money 
market put an end to further withdrawals of gold and 
foreign exchange. A revival of German borrowing in 
oreign markets, and the end of the decline in quotations 
of German internal loans, marked the improvement. 

uring the last ten days of October, however, the Bourse 
became quiet once more on news of unfavourable develop- 





ments in German industry and on the foreign stock 
exchanges. Early in November the depression grew more 
profound, uneasiness being felt regarding possible devel- 
opments on the resumption of the Reichstag session early 
in December. Inter-group share movements last month, 
however, were far from uniform. While most bank shares 
were depressed, for example, Reichsbank shares rose con- 
siderably. A few industrials, like Farbenindustrie and 
Karstadt, were firm, while others fell substantially. Hapag 
and Lloyd lost a few points in anticipation of a dividend 
reduction; and A.E.C. dropped about 10 per cent. on 
rumours of a lower dividend. The declines in Zellstoff- 
Waldhof (the greatest German paper company) and 
Selzdetfurth (one of the leading potash companies) 
attracted particular attention. The most marked fall was 
shown by Deutsche Linoleumwerke, owing to the com- 
pany’s serious losses over its policy of expansion in France 
and Holland. Bonds have recently shown improvement, 
chiefly as a result of the stringent limitations of new 
internal issues. 
Official “‘ Cash "’ Quotations in all cases. 























Oct. 6, Nov. 8, Oct. 6, Nov. 8, 
BankingandInsur- 1930. 1930. Industrials—cons. 1930. 1930. 
ance. 
Berliner Handelsg. 1334 131 Deutsche Erddl.... 66 66% 
Commerz und Pri- Deutsche Linoleum 156 122 
a 118 1144 Dynamit Nobel.... 64 65 
Darmst&dter ...... 161 149 Farbenindustrie ... 137} 139 
Deutsche and Dis- Feldmiihle Papier. 118 117} 
I asi ciccdedeive 116 110 Gelsenkirchen...... 98 864x 
Dresdner .......... 115¢ 110 G6rlitzer Waggon 106 88 
Reichsbank......... 220 2273 Harpener .........+« 87 83 
Allianz und Stutt- Hirsch Kupfer .... 119 121 
RATE .......ccecees 178 173 Kali Aschersleben 195 188} 
Nordstern ......... 212} 205 ——— encoseaceess an a 
— aindstr6m ......... 
Communications. Mannesmann ...... 73 71k 
Deuteche Reichs- Nationale Autom. 12 ll} 
bahn Pref.......... 884 878 Norddeut wche 
Hamburg-Amerika 78 712 Wollkammerei 48 59 
Hamburg - Siid - Orenstein und Ko 
Amerika..........+. 1644 157 a oa 48 47 
ic cena 123 1223 Polyphon ..........+ 150 150 
Norddeutscher Riebeck Montan... we 81 
ee 18% 72} en ae .. an 
: Salzdetfurt i 
industriats. BION cececncsneness 105 102 
Allg. Elektrizitat 122 113 Schlesische Textil- 
Augsburg - Niirn- ae 8} 6 
berg. Masch...... 69} 68 Schultheiss-Patzen- 
Bemberg ... . 73 69 eres 190 175 
Bergmann........... 149 132 Siemens und Halske 180 177 
Continental Gum- Te idscaccncnvedion 120 1174 
ea 129 125 Verein, Glanzstoff ana 100 
Daimler-Benz ..... 753 244 Verein. Stahlwerke 70 674 
Dessauer Gas ...... 1174 109 Zellstoff Waldhof., 121} 108 


x Ex dividend this month, 








INVESTMENT NOTES. 





Are Long-Term Interest Rates Falling ?—Although 
London has had the benefit of cheap money for the last 
eight months, there has been no rush of new issues, the 
total new money raised this year up to the present being, 
in fact, no more than £230,000,000, an increase of only 
£19,000,000 over the same period of last year, when money 
market rates were approximately 2 per cent. higher. The 
Actuaries’ index figures (which were set out on page 871 
of last week’s Economist), show, indeed, that up to the 
end of October, the market prices of sound fixed-interest 
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stocks were (apart from gilt-edged) little if at all above 
the level reached in December, 1928, when the “‘ equity 
boom *’ was at its height, and Bank rate stood at 44 per 
cent. Long-term rates have, indeed, been slow to adjust 
themselves to the fall in short-term rates, partly through 
the tendency of the public, at the beginning of a de- 
pression, to include all industrial shares, equities and 
fixed-interest alike, in the same urge to sell. Within 
the last few weeks, however, evidence of the be- 
ginning of a better adjustment between long- and short- 
term rates has been observable, and borrowers of high 
standing can float issues to moderate amounts giving 
yields anything up to } per cent. less than before the 
summer holidays. It may be asked how present rates 
compare with those prevailing during the last spell of 
cheap money, in 1922-23. An approximate answer is 
given in the following table :— 


Lonpon BorROwWINGS AT FIXED INTEREST, 1922-23, AnD 1930. 
(000’s omitted.) 














7 First nine months, 
Year 1922. Year 1923. 1930. 
Average Average : Average 
Amount. | Yield. Amount. Yield. Amount. Yield. 
£ % £ % £ % 
British Govt. loans ... | 369,628 5-59 77,536 5-30 43,790 5-03 
Colonial Govt. loans... | 58,582 5-66 69,409 5-06 27,295 5-98 
Foreign Govt. loans... 14,254 7°85 26,462 6-96 21,330 7-11 
British municipalities 5,555 5-74 Nil jae 32,971 5-00 
Colonial municipalit es 7,024 5-88 4,741 5-45 1,739 5-15 
Foreign municipalities 7,088 6-78 Nil oes Nil oo 
British railways ...... 6,523 4-95 5,849 4-75 9,140 5-16 
Colonial railways...... il ae 1,200 4-95 2,513 5-95 
Foreign railways ...... 14,722 6-92 5,483 6-00 3,510 5-70 
Industrial and com- 
mercial bonds, de- 
bentures, &c. ........ | 43,846 6-72 40,504 6-4 14,958 5-76 
Preference stocks and 
GREED. cccccccccesseccze 30,808 7-17 15,778 6-59 12,146 6-20 




















Analogies between the two periods cannot be pressed too 
closely, owing to differences in the average type of bor- 
rower. The particular “‘ Foreign railways’’ and ‘‘ Colonial 
railways ’’ which entered the market, in 1922, for in- 
stance, were of a much more speculative character than 
those which have borrowed this year. Industry and com- 
merce, again, have been far less active in raising new 
money by debenture issues. Broadly speaking, however, 
the table suggests that long-term capital rates are, in 
fact, } to 4 per cent. lower to-day than they were seven 
years ago. The chief exceptions to this rule occur in 
groups affected by political risks, which were not en- 
visaged in 1922-23, the outstanding examples being the 
high rates paid, in the ** Colonial Government ’’ group by 
the Government of India, and in the ‘*‘ Foreign Govern- 
ment ’’ group, by San Paulo, Germany, and Austria. 
It may be that history will repeat itself, and that, if cheap 
money continues for some months, long-term rates will 
show a further fall broadly comparable to that which 
occurred in 1923, after cheap money had been inaugu- 
rated in the middle of 1922. 





The Professional ‘‘ Stag.’’—A good deal of comment has 
been aroused by the heavy and successful “* stagging ”’ 
of recent new issues. Since the days of the South Sea 
Bubble, writes a Stock Exchange correspondent, the 
practice of ‘* stagging ’’ has always been popular. When 
George Hudson was throwing a network of railways over 
England, some eighty-five years ago, the companies he 
promoted proved so popular with the stag division that 
it was thought desirable to introduce special legislation 
for the protection, not only of a company, but of the 
genuine investor. To-day the stag is once again becom- 
ing unpopular. An investor desirous of obtaining, say, 
£2,000 of a Gas Light and Coke 44 per cent. debenture 
issue, and applying for rather more than he expects to 
get, may receive an allotment of £100 stock. The stag, 
on the other hand, who has no desire to take up the stock 
for investment purposes, boldly writes for £50,000 stock, 
and receives £600. If he is successful in obtaining one 





Ts, 
of the preferential allotment forms that are issued t 
shareholders, he does still better. On allotment, the 
capitalist with £2,000 finds that he will have to pay a 
premium of two points, or more, in order to obtain the 
other £1,900 of stock that he requires for permanent 
investment. The stag is unconcerned with the character 
of the security that happens to offer a chance of a profit, 
and will just as willingly write for gilt-edged securities 
as for rubber or mining shares. The only requisites for 
his trade are a small office, a few rubber stamps, an 
intelligent errand boy, and the ability to control relatively 
moderate sums of money. It may be replied that he 
runs no little risk of being !eft with stock that he does not 
want. At this retort, the stag will undoubtedly smile, 
because a very little training in the business is required 
in order to develop a kind of instinct which is all but un. 
erring in its sense of what new issues should be left 
alone. The stag makes an occasional mistake in not 
applying for issues that go to a premium, but he very 
rarely ‘‘ goes for ’’’ an issue that is not promptly over. 
subscribed. He does not merely rely on instinct. He 
may stand at the door of an issuing house on the morn. 
ing of a new loan offer, to see the extent of a possible 
rush for the shares. He gets to know what kind of mail 
the bank has received on the morning in question, and 
has means of judging when subscription lists are likely 
to close. If the lists remain open for longer than he 
expects, he has no hesitation whatever in withdrawing 
his application. Many an issue appears to be ‘“‘ over- 
subscribed ’’ at the start, but is subsequently left largely 
with underwriters owing to hasty withdrawals by stags. 
Many expedients are adopted to checkmate the activities of 
the stags, but their greatest standby is the lurking and 
perfectly natural desire of issuing houses that their 
operations shall command the dramatic success 
signalised by the immediate closing of subscription lists. 
That stagging is expensive and annoying to the genuine 
investor is widely admitted. Probably, however, even 
the latter might acknowledge, if he were pressed, that 
when times are quiet and money-making opportunities 
few, he derives, on occasion, a certain mild diversion, if 
nothing else, from small-scale stagging on his own 
account. 





A Recovery in Australians.—British investors have 
found the events of the last few days in Australia reas- 
suring, so far as they go. It is clear that Australian public 
opinion, confronted with the possibility of an overt act of 
default as a result of a decision of the Labour Party 
Caucus, has ranged itself behind Mr Scullin and Mr Lyons 
in support of the view that Australia’s internal and ex- 
ternal credit must be maintained at all costs. The 
sequence of events, which is detailed in a ‘‘ Note of the 
Week ”’ on page 902, has accordingly been reflected in a 
measurable recovery in quotations for the majority of 
Australian stocks :— 


Yield at 
Last 
Prices 
(including 
High, Oct. 29, Nov. 7, Nov.12, Re- 
1930. 1930. 1930. 1930. demp- 
tion.) 
% 
Commonwealth 5%, 1945-75 954 81} 794 82 64 
N.S. Wales 4%, 1942-62...... 773 623 594 593 78 
N.S. Wales 5}%, 1947-57 .. 96} 804 77% 794 7h 
Queensland 6%, 1930-40 ... 1003 954 893 893 78 
S. Australia 5%, 1945-75... 91} 804 744 774 6% 
W. Australia 44%, 1935-65. 834 78 744 704 65 
Tasmania 5%, 1945-75 ...... 934 883 833 834 6} 


A further recovery must await the issue of the decisive 
trial of strength between the Commonwealth Govert- 
ment and the Caucus, which, apparently, has been merely 
postponed and not averted. Meanwhile, holders of Austra- 
lian stocks will hope, firstly, for an early announcement 
that satisfactory arrangements have been made with 
regard to the £10 millions of Commonwealth Government 
Treasury bills which fall due, in London, as to one-half on 
December 31st and half on March 2nd next; and, 


secondly, that the recent signs of increasing firmness !2 
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the Australian wool markets can be taken as presaging 
petter times for Australia’s most important export 


industry. 





Investment Trusts in Holland.—In our issue of last 
week we dealt with the rapid post-war growth in popu- 
arity of the investment trust in America. In other 
countries, however, the investment trust, on British 
lines, has been slow to make headway. In Holland, for 
example, a few companies whose objects are ostensibly 
those of an investment trust, have been formed in recent 
years, but few have attained outstanding success. Within 
the last few weeks, however (writes our Amsterdam 
eorrespondent) the so-called “‘ fixed trust ’’’ has made 
its appearance on the Netherlands market, and has been 
accorded a cordial welcome by the financial press. 
The Société Internationale de Placements (founded by 
an international banking group, with the Bank-Associatie 
holding the Dutch interest) has issued certificates and 
the North American Trust has offered shares. The 
former are based on a choice of thirty prominent 
international securities and the latter on a_ selec- 
tin of first-class American stocks. These _intro- 
ductions have been decidedly successful and have been 
followed by a purely Dutch offer, the Nationaal Beleg- 
gingsdepot (National Investment Depot), with certifi- 
cates based on twenty-one Dutch securities, including 
some which are not traded in very regularly. Finally, 
yet another ‘‘ fixed trust ’’ is being offered, comprising 
units of 800 different stocks, all American with the excep- 
tion of Royal Dutch shares. A _ factor in the 
success of these issues has been the appeal made by the 
low nominal value of the individual certificates to the 
small investor. Shares of low denomination are practi- 
cally unknown in Holland, where shares with a nominal 
value of 1,000 guilders are usually traded in on the 
American market, shares of 100 guilders being regarded 
as exceptional. 





The Oil Position.—The annual convention of the 
American Petroleum Institute at Chicago this week has 
focussed attention on the economic problems of the oil 
industry. Stocks of gasoline in America have now begun 
to show their seasonal increase. On October 18th they 
amounted to 36,655,000 barrels compared with 32,160,000 
barrels a year ago. Gasoline prices have weakened 
to levels never previously recorded. The bulk price of 
the ‘* U.S. Motor ’’ grade of gasoline ex Oklahoma re- 
finery has fallen from 7} cents earlier this year to 44 cents 
per U.S. gallon. Stocks of all oils have increased 
year after year from the level of 187,000,000 barrels in 
January, 1919, to 689,000,000 barrels in January, 1930, 
an amount equivalent to about 74 months’ supply. Re- 
striction in the Mid-Continent, California and Texas 
fields has brought down the output of the American oil 
fields this year from 2,722,050 barrels to 2,878,200 
barrels a day, a decline of 12.6 per cent. The danger 
is, however, that restriction may break down among the 
independent producers now that crude oil prices have 
been reduced. There has been considerable liquidation 
of oil shares in London, though a firmer tone obtained 
on Thursday last. The following table shows the 
lighest prices this year, as compared with those of 
oar gpa 7th and November 12th, of numerous market 
eaders :— 


1929. Yield on 
High. Divs. Old Divs. 
1930. Nov. 7. Nov. 12. % <> os. @: 
Anglo-Persian Oil 95/- 3% 2# 20 616 2 
urmah Oil......... 95/7 4% 3% 30 718 8 
Royal Dutch ...... 35 + 27 # 25 * 24 % 2a t 
Shell Transport ... 5 44% 3% 25 612 3 
Sh (tax free) 
r ell Union ...... $254 $10} $8 $1-40 810 8* 
Vuidad Leaseholds 78/9 14% 1 74 710 0 
i deanisieaienanin 62/9} 13 ly 20 10 8 8f 


* On basis of payment of two quarterly dividends of 35c. each. 
t Assuming dividends of 15 per cent. on increased capital 





equivalent to 20 per cent. on old capital. 


The interim dividends of the Royal Dutch and Shell 
Transport companies have been maintained, as was 
generally expected. 
decided upon until May next year and no doubt the 
directors will be guided by the economic position of the 


The final dividends will not be 


oil industry at that time. In the meantime price-cutting 
in the retail oi] markets must be expected to continue, 
and it is doubtful whether any widespread improvement 


in the oil situation generally can be expected before next 


spring. 





Guest, Keen Interim Dividend Passed.—Something of 
a shock was administered to the ‘* heavy ’’ industrial 
markets on the announcement that the board of Guest, 
Keen and Nettlefolds, ‘‘ in view of the menacing industrial 
outlook at home and abroad,’’ had decided to postpone 
consideration of a dividend on the ordinary shares until 
after the end of the financial year (March 31st). For the 
past eight years these shares have received a regular 10 
per cent. tax free, of which 5 per cent. has always been 
paid as an interim. A reduction on this occasion was 
expected, the shares having fallen from 35s. six weeks ago 
to 28s. 9d. on the day before the announcement. The 
company’s statement gave no indication whether profits 
sufficient to meet a dividend on the ordinary had, in fact, 
been earned. In past years Guest, Keen policy, so far as 
it has been revealed by published figures, has tended 
towards profit distribution ‘‘ up to the hilt,’’ and in times 
like the present there is everything to be said for the con- 
servation of resources. The company’s interests are far- 
flung, and profits would appear to be increasingly depen- 
dent on its light, small and specialised products, rather 
than on its heavy steel departments or coal interests. So 
far as heavy steel is concerned, the policy of the new com- 
pany, which acts as a joint subsidiary of Guest, Keen and 
Baldwins in South Wales, has rightly been to concentrate 
production on the works near the coast, thus cutting out 
the double rail freight charge, inward on imported ore and 
outward on the finished steel. This has involved no less 
a step than the closing down of the great Guest, Keen 
steelworks at Dowlais, and the only blast furnaces operat- 
ing to-day in the whole of South Wales are one at Cardiff 
and one at Margam, both owned by the joint company. In 
view of the interim dividend decision, it is to be hoped 
that at the end of the year the directors will consider the 
case for taking shareholders as fully as possible into their 
confidence as to the real position of the company. Guest, 
Keen is now principally a holding company, properties 
standing in the balance sheet at some £2,000,000, where- 
as investments in subsidiary companies are valued at over 
£14,600,000. An explanatory statement as to the present 
composition of this last item would be helpful to investors 
generally. 





John I. Thornycroft.—The accounts of these vehicle 
and marine engineers for the year to July 31st last make 
disappointing reading. Net profit at £95,876 reveals a 
decline of £33,824, trading profit having fallen from 
£145,639 to £112,229. The dividend on the ordinary 
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shares is reduced from 174 to 18 per cent., earnings 
showing a fall from 81.7 to 20.4 per cent. :— 


Year to July 31. 


1928. 1929. 1930. 
£ £ £ 

SE ree eee 113,012 129,700 95,876 
Brought forward ........0sc.esccssess 51,670 55,182 61,882 
Preference dividend...............+.. 12,000 12,000 12,000 
OS ee 6 6 6 
No. of times covered .........0..ee000s 9-4 10-8 7:9 
Pref. ord. dividend ..........000s000s 22,500 22,500 22,500 
I eck ci acca nsavensbonssens 9 9 9 
Ordinary capital : 
EE ness cccnciesennieeenanebeen’ 78,512 95,200 61,376 
Sibi chissnsesepeucbeneebenceees 45,000 52,500 39,000 
TT csnsccvnnecesesevsnse 26-2 31-7 20-4 
IID . coceceveervecnesecsesses 15 17-5 13 
a occas iapenesbevereseeee 25,000 30,000 20,000 
Other allocations ...............ss000e 5,000 6,900 5,000 
Carried forward ............s.sesseeee 55,182 61,882 59,258 


It is clear from the available data that the fact that 
“* sales of commercial vehicles, marine motors and motor 
boats showed an increase as regards the home market, 
but a reduction as regards overseas markets,’’ to which 
the directors’ report apparently attributes the decline ‘n 
profits, cannot be explained wholly by the prevailing 
world depression. Total exports of commercial vehicles 
from the United Kingdom for the six months to June 30, 
1930, while revealing a numerical decline of 1,197 to 
8,743, compared with the similar period last year, were 
valued at £1,660,349, against £1,660,878. During the 
same period, however, the export of Thornycroft vehicles 
to such important markets as New Zealand, New South 
Wales and Queensland are understood to have fallen con- 
siderably. The national exports of marine motors have 
risen in value from £210,313 to £418,645. In the circum- 
stances, shareholders will welcome a reassurance from 
their directors that their company’s competitive position 
has not been affected. The price of the £1 ordinary shares 
fell 10s. on the publication of the report. At 1} the shares 
yield £8 per cent., allowing for the dividend of 13 per cent. 





Joshua Hoyle.—Continued depression in the cotton 
textile industry is reflected in a further drop in Joshua 
Hoyle’s gross profit by £33,714, to £99,176. After pay- 
ment of debenture interest of £71,636, net profits were 
£29,896 lower at £27,540. This sum represented less than 


half the preference dividend requirements, and was carried 
forward. 


YrEar To END oF SEPTEMBER. 








1927. 1928. 1929. 1930. 
£ £ £ £ 

SED | ctshabeibesbthbenssn buses’ 170,388 151,286 132,890 99,176 
Debenture interest’ ......... 78,785 77,458 75,454 71,636 
Net earnings ..............000 91,603 73,828 57,436 27,540 
Preference dividend ......... 56,000 56,000 56,000 bit 
No. of times covered by earnings 1-6 1-3 1:0 0-49 

Earned per share......... 65% 22% eee vee 
4 Paid per share, rate 

subject to tax ...... 64% 34% 

4 Paid per share, equiva- 
ro) lent, tax free ......... 5% 24% we 

Amount of dividend ... 32,000 20,000 4 


Renewals and reserves, &c. 10,000 Dr.70,000Dr 125,000 a 
Inc. or dec. in carry forward — 6,397 — 2,172 + 1,436 + 27,540 


The balance sheet disclosed a total decline in assets 
of £186,496. Stocks and stores at £554,646 were £81,232 
lower, while debtors were £121,834 less at £221,454. 
Although loans to subsidiaries declined by £98,863 to 
£338,768, there was a rise of £200,054 in investments in 
subsidiaries. During the year £28,170 of debentures were 
redeemed, and ordinary loans at £49,817 showed a reduc- 
tion of £36,975. Creditors were £119,900 less at £369,724. 
The directors state that conditions have become increas- 
ingly difficult, and provision has been made in the accounts 
for the fall in the price of cotton. The present price is 
3s. 14d. per £1 ordinary share. 











| 


Hay’s Wharf.—The continuous extension of this 
company’s properties, which now have an almost yw. 
interrupted frontage on the south side of the Thames, has 
necessitated a considerable increase in capital during the 
past two years and has brought about a consequent 
reduction in current percentage earning power. For the 
year to June 80th last, net profits totalled £248,387, , 
new high record since the company’s incorporation ag , 
public company in 1923 and an advance of £19,290 on 
the previous year’s results. The preference capital 
requires £89,400, against £74,400 in 1929, while the sum 
of £158,987 earned on the ordinary capital, increased 
last year by a bonus issue of £140,000, compares with 
£154,697, and represents 17.6 per cent., against 18 per 
cent. earned :— 


Year to June 30. 


1928. 1929. 1930. 

IED ccs coccecisibnestincorrsonene 225,063 229,097 248,387 
Brought forward .......6..seeseeeeeee 46,338 66,001 56,297 
Preference dividend.........ssesseeees 59,400 74,400 89,400 
IE Ti ncisnencasenscencencensessonceses 6 6 6 
No. of times covered ..........0ese0008 3-8 3-1 2-7 
Ordinary capital— 

SLED Ac ciaiphédeersinysvonbsxeses 165,663 154,697 158,987 

DEEN C i kcciekuanbateshpekeouenhenas 86,000 94,400 100,00 

OS [EEE enero 21-6 18 17-6 

SRE TE sccnscoinivessneeebersaneeseaeen 10 10 10 
IID nactnk voccnbcnenssoserssbinnes 60,000 70,000 50,000 
Carried forward .............eseeeeees 66,001 56,297 65,284 


The sum of £50,000, compared with £70,000 last year, is 
placed to reserve account, which now stands in the 
balance sheet at £300,000, while £65,284 is carried for- 
ward, against £56,297 brought in. The company’s invest- 
ments in allied and subsidiary companies, which are given 
in detail, are shown at cost, £1,077,3822. Sundry 
debtors and cash together total £277,807, while sundry 
creditors stand at £624,641. The 6 per cent. preference 


shares are quoted at 23s. 3d., to yield about £5 3s. 3d. 
per cent. 





Dalgety and Company.—In view of the depression in 
Australia and elsewhere, shareholders may congratulate 
themselves on receiving a dividend of as much as 10 per 
cent. Though the company’s main business is to act as 
selling agent for the wheat-grower and wool-grower, it 
owns several stations of its own. Gross profit fell by 
£206,669 to £927,222 last year, and net profit was 
£186,644 lower. 


Years ENDED JuneE 30. 
Years ended June 30, 





1928. 1929. 1930. 
£ £ £ 
Geass POOR ...0cccccscccccecessscceeee 1,060,953 1,133,891 927,222 
IE a cciiintinnaniinananieinresse 429,059 408,063 440,128 
earl IED scccesemopmncorne 129,664 126,172 139,209 
Taxes (Australian and British)... 150,343 157,388 111,939 
Net profit ........cccccscscccsessesseses 351,887 422,590 235,946 
Preference dividends ............+++ 25,000 25,000 25,000 
No. of times covered .........sse0es00s 14-1 16-9 9-4 
Ordinary :— 
pn F Per BRATE......0.eseeereres 21-8% 26-5% 14: 1% 
Paid per share, free of tax... 17-0% 17-0%  10-0% 
DEROTE  cvccccccccescccoccncceseses 5,000 255,000 150,000 
Writing down premises ............ 25,000 25,000 25,000 
Staff provident fund ............04. 25,000 25,000 25,000 
Overseas staff bonus ............+5+ 50,000 60,000 eee 
Inc. or dec. in carry-forward ...... — 28,113 + 32,590 + 10,946 


Over 75 per cent. of the company’s business is con- 
cerned with the pastoral and grazing industries. The 
other odd 25 per cent. includes shipping agencies and 
motor-car agencies, both of which have been affected by 
the world-wide depression and the high tariff. Despite 
the falling away in earnings, the surplus of liquid assets 
has shown a considerable rise of £764,169 to £6,893,064. 
This growth only just falls short of the additional £826,000 
debentures issued during the year. This, with the pro- 


ceeds of sales of Government securities (which age 
£245,967 lower at £26,372) accounts for the growth 0 
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£700,827 to £6,904,290 in ‘‘ advances on land,”’ and of 
£932,040 (to £688,272) in actual cash in hand. The in- 
eease Of £384,936 in debtors is due to several causes, 
the chief of which is probably the granting of extended 
time by the company to ‘‘ the man on the land "’ to tide 
him over the effects of depression and drought. 
In their report the directors state that conditions 
in Australia improved during the year, good rains falling 
in all States except the northern portion of West Aus- 
tralia where rain is badly needed. Conditions in New 
Jealand are described as patchy, but, after two years of 
drought, heavy rains resulted in satisfactory crops in 
Kenya. A smaller wool chp in Australia, together with 
falling prices, made the wool season a trying one, and a 
lighter clip is expected this year. At the wool sales at 
present taking place in Australia, prices are down by 25 
per cent., and the wool is finer and lighter in texture. A 
bumper wheat season is expected as an increased acreage 
bas been planted, and good rains have fallen in places 
where, in recent years, wheat growers have encountered 
most formidable difficulties. The £10 preference shares 
are secured by net tangible assets of £74 15s. 6d. per 
share, their dividend being covered 9.44 times. The yield 
on the ordinary shares at their present price of 8} is 
£6 ls. 4d. per cent. 





Copper Restriction Plans.—Reports of an intended cur- 
tailment of 20 per cent. in the world’s copper output 
have been responsible for a scramble to secure supplies 
and a rise in values during the past few days, writes a 
trade correspondent. In round figures the cut in pro- 
duction has been foreshadowed at 30,000 tons per month, 
which would no doubt be the beginning of a scaling 
down of the huge reserves above ground. So long, how- 
ever, as consumption continues at its present meagre 
rate, months must elapse before the results are seen 
ina real reduction of the 600,000 short tons held in 
America (North and South) alone. In pledging them- 
selves to any world agreement for cutting down produc- 
tion, the combination of American and other producers 
would have to tread warily in view of the Sherman Anti- 
Trust Law, but doubtless this difficulty will be overcome. 
At 10 cents a pound, at which sales were made on 
Wednesday, copper is undoubtedly very cheap. If the 
price fell lower, by reason of the absence of policy, high 
cost producers would no doubt bow to the inevitable 
and close down. African interests are said to have been 
a stumbling block to any agreement regarding curtail- 
ment, but their share of the ‘‘ cut’’ is now being 
mentioned at 5,000 tons per month. To many this 
figure sounds incredibly high. 





Daggafontein.—The courage displayed by the sponsors 
of this undertaking in making a second attempt appears 
likely to be well rewarded. It may be recalled that the 
expenditure of a large sum upon development was 
attended with very indifferent results; and work was 
suspended for a number of years. Then the idea was 
conceived of testing the property at depth through the 
lower levels of the adjoining Springs Mines. Results 
Proving encouraging, the financial reorganisation of the 
undertaking was decided upon, and early in 1929 further 
working capital to the amount of £340,300 was provided. 
Options at par over 622,100 shares are current until 
November 24th; they will doubtless be exercised. This 
week the shareholders have received a circular giving an 
estimate of ore reserves. The total is placed at 1,033,800 
tons, averaging 8.64 dwts. over a stoping width of 43 ins. 
In view of these results, and of the prospects, the direc- 
tors consider that the erection of a reduction plant of 
“ substantial capacity ’’ is warranted. They have accord- 
Ingly requested the consulting engineers to proceed with 

e design. Nevertheless, shareholders will still need to 
exercise patience. 


Broken Hill South. — Our mining correspondent 
writes :—The full text of the report to June 30th empha- 
sises the extent to which the company’s investments con- 
tribute towards thé earnings. Of last year’s net profit of 
£282,300, about £175,100 came from the mine and 
£107,200 from the investment section. The total com- 
pares with £358,300 in 1928-29 and £208,400 in 1927-28. 
In respect of 1928-29 the directors were content to repeat 
the previous year’s dividend total of 224 per cent., carry- 
ing forward the largely increased surplus of £232,]\W. 
For the past session the distributions total 324 per cent., 
leaving £181,700 to go forward, after appropriation of the 
somewhat increased sum of £130,000 for new plant, ete. 
Why, in view of the declining tendency of metal prices, 
a liberal line should have been taken in the distribution 
of the profits, it is difficult to explain. The latest dividend 
announcements have been on a distinctly lower scale—1s. 
in June and 6d. in October. At £727,900 the surplus 
and cash assets show a shrinkage of £218,000 on the 
twelve months; the difference, however, is almost 
accounted for by the increase in shares in other com- 
panies, which are excluded from the computation. The 
amount of £727,900 represents about 18s. per share, con- 
sequently the current price of the share (25s.) makes 
little allowance for the plant, property and other interests. 
The following table vividly indicates the extent to which 
metal prices have fallen during recent years :— 


Lead. Silver. Zine. 

Per ton. Per oz. Per ton. 

, — ae 3 8s. d. £a & 
Average for 1926-27 ......... 2815 7 2 4-6 on a8 3 
Average for 1929-30 ......... 2019 6 110-9 20 15 5 


Lead has since further receded to barely £16, zine to 
£15, and silver to ls. 5d. Hence the reduction in the divi- 
dend rate referred to above. At 1,250,000 tons the ore 
reserves display no change. The quantity represents 
about twelve years’ supply for the mill. 








CAPITAL ISSUES. 


Individual borrowers this week have been more numer- 
ous, and less “‘ exclusive.’’ The Assam Railways offer 
was largely a conversion issue. The terms were calcu- 
lated to attract holders of maturing stocks, while cash 
subscribers were offered nearly £5 18s. per cent. on a 
well-covered security. The Sccond British Steamship 
Trust is in excellent hands. Its appearance is an interest- 
ing indication that at least one well-informed group con- 
siders the present time opportune for extending invest- 
ment trust interests. The Long Acre Press, over 80 per 
cent. of the capital of which is held by Odhams Press, 
publishes The People newspaper, which has increased its 
weekly circulation in the last five years from 526,000 to 
2,558,000 copies. This week's issue will repay maturing 
stock. A yield of 74 per cent. on a debenture is an indica- 
tion that an “‘ industrial risk ’’ is present. British Cine- 
matograph Theatres is a relatively small company, whose 
profits have increased in the last three years from £11,306 
to £14,344. Its issue of 8 per cent. participating prefer- 
ence shares is to be used to repay loans. On the figures 
for the relatively short period of the company’s existence, 
the minimum dividend is fairly well covered, but the times 
are still out of joint for speculative issues of this nature. 
ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to November 8, 1930, £229,104,355. 
Total, including conversion recorded, January 1 to November 8, 1930, £409,819,986. 








National Savings Certificates. 
Net sales, week ended November 8, 1930, £250,000. 
Total receipts, April 1, 1930, to November 8, 1930, £4,900,000. 























Conver- New 
sions or Money 
Nominal Repay- Cash Sub- First Further 
Capital. ments. scription. Payment. Liability 
To the Public. £ £ £ £ £ 

Long Acre Press..........ccc-ccccce 200,000 140,000 60,000 10,000 190,000 

Assam Railways and Trading... 1,000,000 900,000 75,000 50,000 925,000 

Second British Steamship Trust 500,000 500,000 25,000 475,000 

British Cinematograph Theatres 20,000 200,000 10,000 10,000 
Total issued to the public, week 

ended November 15, 1930 ... 1,720,000 1,040,000 655,000 95,000 1,€00,000 

To Shareholders only. 

Rosario Drainage, 110,760 ord. 

BNO BE GE BiG ce cccsesccsiees 110,760 138,450 69,225 69,225 
Total to shareholders only, week 

ended November 15, 1930... 110,760 138,450 69,225 69,225 
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Total Offered for Subscription — Total Oeeet far Subscription 

















Including Excluding ncluding Excluding 
Conversions. Conversions. Conversions. ——- 
Jan. ltodate— £ £ Whole year— £ 
yee 411,903,436 230,147,805 .lU> 488,764,940 285,239,400 
250,114,038 211,788,438 693,100,056 269,058,073 
510,687,191 336,657,460 _ 365,165,970 
na 307,087,011 230,782,600 
199,953,490 232,214,500 
202,340,376 209,326,101 
174,938,525 - ose 271,399,173 
aie 256,784,858 ne 573,675,653 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
£ £ 
Amount previously recorded ................... 17,153,378 18,852,707 
Auckland Harbour Board, £155,000 5° 
1950 Loan at 964% (Nov. 10) .............. nd 149,575 974 151,125 
Total, week ended November 15, 1930 ...... 149,575 __151,125. 
OE 17,302,953 19,003,832 
i ____ 31,234,288 sie 43,294,299 


Assam Railways and Trading Company.— Issue of £1,000,000 
54 per cent. mortgage debenture stock at 97} per cent. Holders 
of the 4} per cent. and 5 per cent. mortgage debenture stocks 
have the right exercisable up to November 19, 1930, to 
surrender their holdings for an equivalent amount of 5} per 
cent. mortgage debenture stock and to be paid a cash pay- 
ment of £2 10s. per cent. on January 1, 1931, in addition to 
accrued interest. The 5} per cent. issue will be redeemed on 
July 1, 1971, at 100 per cent., or at 105 per cent. in the 
event of voluntary liquidation or other intermediate contin- 
gencies. Net profit for the year ended March 31, 1930, 
totalled £169,757, covering interest on the present issue over 
three times. 


Second British Steamship Trust.—Issue of 50,000 shares of 
£10 each at par. The shares forming the initial capital, 
when fully paid up on June 1, 1931, will be converted into 
preference and ordinary stock, in the proportions of 50 per 
cent. of the former and 50 per cent. of the latter, the former 
to carry a fixed dividend of 5 per cent. The company is 
formed for the purpose of carrying on the business of an 
investment trust company under the same direction and 
management as the British Steamship Investment Company. 
No underwriting contract has been entered into. 

Long Acre Press.—Issue at par of £200,000 74 per cent. 
debenture stock. Holders of ‘‘ B’’ debentures have the right, 
exercisable up to November 17, 1930, to convert their hold- 
ings into 74 per cent. debenture stock. The balance of the 
‘‘B”’ debentures not so converted will be redeemed out of 
the proceeds of this issue at 105 per cent. on June 1, 1931. 
The issue is to be redeemed annually by purchase or draw- 
ings by means of a sinking fund commencing in 1934, or 
in any case not later than December 1, 1953. The company 
reserves the right to redeem the stock in whole or part at 
any time after December 1, 1935, at 102} per cent. Net profits 
for the year to December 31, 1929, totalled £76,631, covering 


interest on debenture stock, including the present issue, 2.7 
times. 


British Cinematograph Theatres.—Issue of 40,000 8 per 
cent. participating preference shares of 10s. each at par. The 
issue is being made in order to reduce the company’s in- 
debtedness on loans raised to extend and improve the com- 
pany’s theatres. The average net profit for the past three 
years, after allowance for depreciation, totalled £10,050, 
covering dividend on the present issue more than six times. 

West Hampshire Water Company.—lIssue by tender of 
£33,000 five per cent. perpetual debenture stock, minimum 
price of issue £98 per £100 stock, yielding at that price £5 Qs. 
per cent., and 1,000 £10 5} per cent. preference shares, 
minimum price £10 10s. per share, yielding at that price 
£5 4s. 9d. per cent., and 1,000 £10 ordinary ‘“‘B”’ shares, 
ranking for a maximum dividend of 7 per cent. equally with 
the existing similar shares, at a minimum price of £11 15s. per 
share, yielding at that price £5 19s. 2d. per cent. Net revenue 
of the company for the year to June 30, 1930, totalled 
£17,245, covering debenture interest, including the present 
issue, 4.1 times. The dividend on the preference shares, in- 
cluding the present issue, was covered 2.7 times. 


Particulars of the following have been issued ‘ for informa- 
tion only,’’ with a view to Stock Exchange introduction. 
Auckland Harbour Board 5 per cent. 1950 loan. Issue of 
£155,000 debentures to bearer of £100 each. Joseph Terry 
and Sons. Issued capital, £812,490, in 464,370 first 7 per cent. 
cumulative preference shares of £1, 116,040 second cumulative 
preference shares of £1, 19,340 preferred ordinary shares of 
£1 and 212,740 ordinary shares of £1. The company was incor- 
porated in 1895 to take over the business of wholesale and 
retail confectioners. Kingdom of Iceland. Particulars of an 
issue of £540,000 5} per cent. 40-year sterling bonds of 1930. 
Redemption will be effected by a cumulative sinking fund, 
sufficient to complete redemption by November 1, 1970. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 








Week ended Nov. 8, 





















































































































































Aggregate 45 weeks, . 
1930. 1930. 
(000s omitted,) (000’s omitted.) 
(b) Week ended - “wwe a — 
Nov. 6. 1930. | Miles} .citga !_i ols. eg|a3|¥ > pe 
(c) Week ended | Open. ell pe 2s 23 | a3 se eg as 33 sé 
Nov. 7, 1930. fg as 88! 2: | He eg gs 2 bi 
£B ES 8° Fo) BF AE ge Eo) Fo | 
$8' 202/ 115 317 505 10845! 9,506! 5.281! 14 781 26m 
ws 13,7 188 202' 115 317; 5 i9, R ; 632 
Te Pe 196 222 129 351 547 ||11239/10047 5,591 15,638 26,877 
Lon.&N.Eastn.(c)| 6,362 | 296 415 247 662 — 958 |)16128)17414 11375 28,789 44,917 
Do. for 1929... 16,361 | 303 447 273 720 1,023 |)16763)18874 12096 30,970 47,733 
Lond.,Mid.&Scot.| 6.9564 | 432 525 262. 787, 1,219 |,23904/23674 11236 34,910 58,814 
Do. for 1523... |6.9574| 458 617; 281, 898. 1,356 ||25289,25721 12096 37,817. 63,106 
Southern 12179 | 265 69 23 92! 357 14594) 3,466 1,324 4,790 19,384 
"Do. for 1929... | 2,175 | 272 76, 27, 103 375 ||14932| 3,534 1,454 4,988 19,900 
a a a re ce pened RS EPL TER -_-_—— 
248411181 1211! 6471858 3,039 |/65471/54060 29216 83,276 148747 
—- iseett 1229 1362, 7102072 3,301 |}68223/58173 31327, 89,410 157633 
— —|—, — a 
31-8 4:1 35-9 |11462.9 178-9 1641-8 
Moo tor 1929 59 33-3 4:2 37-5 1]1457.0/174-2) ... |... [1631-2 
tUndgd. KB. R.(c} ... j30L9 ... | - 301-9 1}13581| ... |... |... 413,581 
Do. for 1929... . 12053) ..].. 295-3 ||12882 Pee 
Lon.& Sub.Grup} ... [43°9 «| + 43-9 ||2000.3 2000-3 
Do. for 1929... |... (43-2) «| -- 43-2 |/1891.4) 1891-4 
B’If'st&Oo.D'wic} 80 | 1:9) <7 - 2-6 |}124-9) 33-3 158-2 
Do. for 1929.. go | 1-8 -8!. 2:6 123-7) 39:8 163;5 
*Great Northern t 562 | 9°913-4) . 23°3 rae net ol 
Do. for 1929... ] 562 }10-°513-6} . 24-1 123 
Great Southern b] 2,187 |23-547-2) . 70:7 [sass 
Do. for 1929.. ] 2,187 '23-751-6! .. 75°3 
* + weeks, 
t Pw ae ipt trom ind pendent omnibuses during carrent year. 
e Gross Receipts Total Gross 
£ Ei e¢ for Week. Receipts. 
Name. $ 3 i 3 1 
E] a [23] 1930. | + or - 1930 | +or- 
INDIAN. 
Assam | aineel. oe 10,721 286 24,110 
ws | 41 /Oct. 11 1,306! 4,22,000)— 60,736 ,721,286|— 424, 
Barsi Lt. Ry. ...... 29 18 202! 26,800 | — 7,400} — 11,26,400) — 226,600 
Bengal & N: Western 18 2,079) 5,09,902}— 79,392} _ 12,90,634)— 178,019 
Bengal-Nagpur ... | 28 11 3,139! 19,91,100|— 8,10,896] 4,32,55,203/— 4,775,808 
Bombay, Bar.,& 0.I.| 31 |Nov. 1 3,094) 18,10,000}—5,89,000) 5,88,17,000 — 5,226,000 
Madras & 8. 42 ‘Oct. 18 3,229) 13,71,000|—1,91,469] 4,31,58,948,— 84,60, 
Rohilk’d&Kumaon| 2 ! 18 561 95,916|/— 20,825 2,43,587| — 33,583 
outh Indian ...... 26 Sept. 30 2,371 19,73,581|— 32,867] 3,27,53,129 — 12,73,33 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 

Oanadian National | 43 | Oct 3020290 6.820 604 _niisiss gotta aaa saan 
Oanadian Pacific... | 44 |Nov. 7/15470) 3,392,000 |— 605,000] 152,939,000! — 29,150,000 
t+ 10 days. 

SOUTH AMERICAN. 

ntofagasta (Chili £ £ £ £ 

Avand Bolivia)... | 45 |Nov. 9! s04{ 22,480'— 23,960/ 1,200,050 533,215 
Argentine N.E. ... | 19 8! 753} 14,200/—~ 900 276,500) — 12,900 
tine Trans’dn.| 19 8 lll 3,049/— 1,598 64,319 — 14,08 
B.A. and Pacitic... | 19 8, 2,806} 122,600 wes 2,233,000! — 557,000 
B.A. Central ...... 19 ac 11,786|— 1,286 247,988) — a3 

B.A. Gt. Southern | 19 8 5,009} 184,000}— 11,000}  3,495,000/— 647, 
B.A. Weatern ...... | 19 8 1,926} _67,000}— 8,000}  1,264,000'— 294,000 
Central Argentine | 19 8 3,359) 197,000}— 25,000}  3,675,000'— 992,000 
Central Uruguayan | 19 8, 273) 38,488! 367 564,880 + ee 
C. Urng, (HastBxt.)| 19 8} 311 7,701/— 317 112,649, + o.96s 
C. Urug. (N. Ext.) | 19 8) 185 3,920i- 525 63,899) - 
0. Urng. (W. Ext.) | 19 8 211) 2,967/— 325 54,142) mn 
Cordoba Central... | 19 8} 1,218 — 58,000/— 2,000 1,199,000'— 63,0 
Entre Rios ......... 19 | 804!  26,000/— 700 459,300! + 251000 
G. Westn. of Brazil | 45 8 1,035| 15,600 | — 10,800 594,200!— 205,400 

Leopoldina ......... 45 8) 1,856!  29,553)|— 20,0 t | 

[ecpeldine Tormal. 45 8) Mirs.,Rs.285000/— 9,000} 12,675,000. + 10,000 
Nitrate(} monthly) ) 10+ Sept. 31) 410;  17,761|— 18,446 359,276! — 337,816 
San Paulo ......+. 47 Nov. 9! 1534;  30,990/— 15,939] —1,809,871!— 404,508 

United of Havana | 19 ! 8 1,369 32,051'— 14,004 664,738 — 282, 
® Traffic interrupted by storms. + Months. yNo returns yet for previous five weeks 

OTHER OVERSEAS. 

£ £ £ £ : 
Gt. Soutbn. of Spain| 44 |Nov. 1 104 |Pesl110927— 29,722] 4,327,395 — 1,012,214 
Mexican Railway 18 7 483 |$ 204,000 — 25,800 4,164,100 — 3660 
Paraguay Central 19 8 274 3,480, — 810 72,580 — ed 

Salvador ........... 19 8 100 2,385 — 1,550 41,594 — _26. 

TRAMWAYS WEEKLY GROSS RECEIPTS. 

32,019'— “4,732| 3,601,726! 193,550 

lo- tine... | 44 Nov. 4! 329 82,019 — 4, 601,726) — , 
Se is 9... 12,222/— '166| 209,738 12548 
Liverpool Corp. ... | 44 8 124 29,885. —- 337 958,457 — 4 
Madras Hlectric}... | 42 |Sept. 31) ... |Rs.41,082/— 348 9,27,614 + ae 
L.C.0. Tramways 32 INov. 6 166 82,590'— 994 ~—- 2,591,289 — __26, 12k 

* Including motor 'buses + Months. ¢ Fortnightly figures. 


MONTHLY TRAFFICS. 


———— 



























P - Recei t Date. 
Z Des- Receipts for Month. wrens 
& | Ending.| CT P- 
= tion. 1930. | - 2 x 1930. + or- 
£ £ £ 8 ae 
Dorada R'way (Ropeway) | 9 |Oct. 31'Gross| 3,800] + 100} 35,300} — ry} 
Dorada R’way .. + | 9 |Oct. 31 Gross) 12,500 | — 20,300 | 199,300 | — 18080; 
Taltal Railway .. 4 |Oct. 31 Gross! 13,135 | — 5,650 | 44,100} — 15, 
Bolivar Railway ......... 9 |Oct. 31 Gross 11,600 | + 250 | 118,450 | + 505 
La Guira & Caracas R’way | 9 |Oct. 31 Gross) 9,070 | — 1,160 | 102,120 | — v4 
Midland of W. Aust....... 3 |Sept. 30) Gross 15,461 | — 3,138 | 42,649/ -— % 


a aa, 
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COMPANY MEETINGS, &c. 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
LIMITED. 


GRATIFYING RESULTS OF A DIFFICULT YEAR. 
MR ANDREW WILLIAMSON'S INTERESTING REVIEW. 


The thirty-eighth ordinary general meeting of the English, 
Scottish, and Australian Bank, Limited, was held, on the 12th 
instant, at the head office, 5 Gracechurch Street, London, 
Mr Andrew Williamson (chairman of the bank), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
sid: As you are aware, the last year has been one of very con- 
siderable difficulty in Australia. After four years of severe drought 
in Queensland, New South Wales suffered severely from the same 
cause last year, and there then supervened a very heavy fall in 
the price of wool, Australia’s principal primary product, together 
with the cessation of the inflow of borrowed money. All these 
factors combined to hit Australia heavily, and the year represented 
in our accounts lias been a very difficult period, especially during 
the later months. In these circumstances I think you will agree 
with me that the results of the working of the bank for the period 
under review have been gratifying. 

Before going through the accounts I will this year first give you 
a brief review of the general finance and trade of the year, as I 
think in that way you will the more easily appreciate an examination 
of our figures, 

Taking, first, the Australian overseas trade as a whole, the 
figures of the last three official years ending on June 30th of each 
year, we find that in :— 

1928 total imports amounted to £147,944,970 
», total exports amounted to £143,213,070 
1929 total imports amounted to £143,647,881 
;, total exports amounted to £144,850,452 
1930 total imports amounted to £131,134,269 
», total exports amounted to £124,848,549 
Last year’s figures thus show an excess of imports over exports of 
£6,285,720, as against an excess of exports over imports in the 
previous year of £1,202,571, or an adverse movement last year of 
£7,488,291. The exports, however, last year included nearly 
£27,000,000 of gold, mainly for the financial requirements here of 
the Federal Government, and, for purposes of comparison, must 
be deducted. Eliminating the gold shipments from both years we 
get the true position and find that the trade movement against 
Australia last year was much more serious, the excess of imports 
into Australia over the exports from Australia amounting to no 
less a figure than £32,860,465, as compared with a corresponding 
excess of imports in 1928-29 of £1,433,307, or an increased adverse 
balance over the two years of £34,293,772. The actual decrease in 
the imports of merchandise was £12,459,129, but on the other 
hand the actual decrease in the value of the goods exported 
amounted to nearly £44,000,000. The chief causes of this serious 
shrinkage are the heavy fall in wool values and a slightly smaller 
wool clip, together with the partial failure of the wheat crop, resulting 
in reduction by nearly 50 per cent. in the exportable surplus of 
wheat. These two commodities together accounted for over 
£36,000,000 of the total decrease. The actual total export of 
merchandise came to £97,980,000, against £141,866,297 the previous 
year. 


WOOL EXPORTS. 


Taking the figures of the principal exports for the same period 
of three years we find in the case of wool that the quantities and 
values of the wool exported from Australia during the last three 
years were :— 


To June 30 Bales. Value. 
I eon tcectinesmunces we. 2,470,036 £66,095,901 
ND avian cuctasdekuabecnsesenens 2,643,885 £61,612,995 
MEN i chicccccathvewmupsceasianes 2,464,695 £36,588,523 


With a decrease in quantity of only some 180,000 bales, there was, 
you will observe, a fall in value of over £25,000,000, which brings 
out vividly the disastrous character of the fall in wool prices. 

The official estimate of the total production of wool (in the 
tease) in Australia during the past year is 910,000,000 lb., being 
about 25 per cent. of the entire world production of wool, based 
on the statistics for the year 1928-29, the latest available. The 
official estimate of the wool production in the current year, 1930-31, 
18 875,000,000 Ib., or 35,000,000 Ib. less than last year, a decrease 
of nearly 4 per cent. The sharpness and suddenness of the fall in 
Wool prices has hit the wool-growers very hard and has told to a 





serious extent on the national income, as you have seen from the 
foregoing figures. While it is true that wool in former years has 
touched much lower prices than even those ruling to-day, it has 
to be remembered that the costs of production then were only about 
half what they are now. On the basis of to-day’s costs of pro- 
duction in Australia, present selling prices leave little or no margin 
of profit to growers, speaking generally, and in many cases leave 
an actual loss. 


CAUSES OF LOWER SELLING PRICES. 


Many causes have contributed to this unhappy state of affairs, 
but probably the major causes have been the world-wide trade 
depression, financial stringency, and also to a certain extent the 
enormous expansion in the production of low-priced competitive 
substitutes. The world, however, is not giving up the use of wool, 
unsold stocks are not accumulating, the annual clips are being 
absorbed, at a price, the buyers being uncertain of their ground: 
While there has lately been some sign of reviving confidence, the 
best wools being keenly sought for and showing small percentage 
advances, the poor qualities have had a slight further fall, and 
there are no visible indications of any early substantial recovery. 
In this primary product on which her own prosperity so largely 
depends, Australia is closely linked with the rest of the civilised 
world, and it is to her own paramount interests to see to it that 
the costs of production are brought down so that she can meet the 
world’s prices and yet come out with a profit. 

Australia has, with untiring energy and ability and wonderful 
pioneering courage, built up a magnificent wool-growing industry, 
but that industry for its expansion, even for its continuance, is 
dependent on world prices. No artificial schemes, such as have 
recently been suggested for forcing up world values by fixation of 
selling prices through compulsory pools or Government control of 
markets, can ultimately succeed and might do irretrievable harm. 
The history of industry and commerce is strewn with the wreckage 
in relation to other staple products, of similar attempts to defy 
the working of the economic law of supply and demand which 
ultimately, like the incoming tide, overwhelms them all. Though 
the present position is a very trying one for the wool-growers, and 
for the whole of Australia, the resolute adherence to the way of 
economic sanity will, I am confident, bring them all safely through; 
indeed, there have been repeated instances in the experience of 
Australian wool-growers when the outlook was not less depressing 
than it is to-day, with just as little sign of early revival, when the 
upward turn has come very unexpectedly and quickly. However 
that may be now, one thing is certain : sooner or later the upward 
turn will come, and it will come the sooner the less economic forces 
are meanwhile tampered with. (Hear, hear.) 


WHEAT. 


Let us now look at the wheat section of the exports. The exports 
of wheat and flour for the last three years, in quantity and value, 
according to official statistics, have been, for the year to— 


June 30th Bushels. Value. 
ND dncdannsaaas 67,502,000 £19,859,000 
OE ckadidancacs 100,690,000 £26,334,000 
(| es 56,029,000 £14,984,000 


while the average price for wheat has been 5s. 6d., 4s. 11}d., and 
4s. 114d. respectively. Here again you will observe that though 
the price was maintained the quantity and proceeds were only 
a little more than half of the year before, being £11,350,000 less 
than the previous year. During recent months, however, the price 
of wheat has fallen disastrousiy. Here again, in one of her staple 
commodities, largely through no fault of her own, Australia is 
suffering severely. Fortunately, good rains have fallen over 
practically the whole of Australia, and the seasonal outlook for both 
pastoral and agricultural interests, both wool and wheat, is so far 
most encouraging. The misfortune is that with regard to wheat 
to-day, taking the whole world into view, the estimated quantity 
available for export from all the producing countries is far in excess 
of the quantity estimated as required by the importing countries, 
so that in addition to the difficulty of price there is the added 
uncertainty of Australia finding a market for the whole of her 
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exportable surplus, which is estimated at between 150,000,000 and 
160,000,000 bushels, or nearly three times that of last year. 


BUTTER. 


Butter is also an important item in Australian exports, and the 
following are the figures for the last three years to June 30th each 
year :— 

1928 


inuieoneben 99,164,900 lb. : in value £6,905,900 
Re 102,442,800 Ib. : ™ 7,545,400 
ee 104,982,500 Ib. : = 6,698,100 


the average price for the respective years being Is. 4-7d., Is. 5-6d., 
and Is. 3-3ld. The seasonal outlook for the current year is 
excellent, and last year’s quantities should be maintained and 
possibly exceeded. Australia consumes locally nearly twice as 
wmuch butter as she exports. 


SUGAR. 


Coming now to sugar, the production of cane sugar is an important 
industry in Queensland. In this case I will take the last two 
years, as previously the figures were brought in on a different 
basis. The exports during the last two years to June 30th were :— 

1929 199,496 tons : in value £2,390,810 
181,746 tons : a 2,217,176 


The shrinkage in quantity and value from the preceding year was 
in this case negligible. 


Pe eeeeeeeeee 


FROZEN MEAT. 


The exports of frozen meat for the last three years have been :— 


MUTTON AND LAMB. 
To June 30th 


1928 


pabbineube’ 46,363,000 lb. : in value £1,188,000 
ee 84,929,000 Ib. : ” 2,166,000 
eee 100,411,300 lb. : ™ 2,386,000 

BEEF. 
To June 30th 

a, 169,098,400 Ib. : in value £2,377,800 
RED) cnncecnosves 189,090,400 Ib. : i 2,883,300 
eae 156,748,700 lb. : =e 2,564,500 


With the excellent rains which have fallen, and the good seasonal 


prospect, the current year promises the maintenance of quantities 
available for export. 


METALS. 


With regard to metals, the values of all minerals exported, 
including coal but excluding gold, for the last three years were :— 
To June 30, 1928 


onecveccepececoccvossossecece £8,843,952 
SIPED . . eaveenevsonisvonsosenenesesons 7,281,733 
EOD  seerscnneesowosesesesccnncess 7,832,322 


The strike in the coal mines in New South Wales kept the mines 
affected closed altogether for some 14 months, eight of which 
applied to the past year and told against the exports of coal last 
year, and in fact involved the importation of coal, though the total 
of all metals shows an improvement over the preceding year. 
Copper, lead, spelter, and silver have all had disastrous falls in 
common with all primary products throughout the world, and in 
this direction also Australia is an acute sufferer. 

From the figures I have given you of the overseas trade as a whole, 
and in these principal departments, you will appreciate how severely 
Australia has suffered in the diminution in profits from her exports. 
This eventually has a corresponding reaction on the internal trade 
and commerce of the whole of the Commonwealth, but the full force 
of this is not felt at once, and did not affect our profits last year to 
the same extent as it must affect them in the current year. The 
adverse influence, however, on the year ended June 30th last was 
sufficiently depressing to make the year a very difficult one for al 
the banks, and one which placed a heavy responsibility and strain 
on our executive officers, both in Australia and London. 


DIVIDEND MAINTAINED. 


While the difficulties of the past year are reflected in our accounts, 
it is a high tribute to the management, both in Australia and here, 
and to the widespread and sound nature of our business, that we 
are able torecommend out of the profits of the year the samedividend 
as before, and then, bringing in the amount brought forward from 
last year, to carry to various reserves and to bank premises account 
so large a sum as £200,000, and still carry forward an accumulated 
undistributed balance of as much as £305,477. (Hear, hear.) 
With regard to the dividend recommended of 12} per cent., tax 
free, on the paid-up capital, it is only right to point out to you that 
to earn that dividend not only your paid-up capital is employed, 
but also your reserve funds of over £3,000,000 and the undistributed 
accumulated carry-forward profits of past years. Thus, taking into 








a T, 
account the reserve and the carry-forward, a dividend of 12} per 
cent., tax free, on the paid-up capital is in fact only equivalent to 
less than 6 per cent., tax free, on the actual capital employed. 


MAIN FEATURES OF THE ACCOUNTS. 


I will now turn to the accounts. I will not weary you by going 
through each item, but will only touch on the main features, [f 
you will look at the balance sheet you will see on the liabilities side 
that the paid-up capital is unchanged at £3,000,000. There jis 
also no change in the perpetual stocks, which amount to £1,872,966, 
These stocks, carrying as they do a low rate of interest, are, as they 
were intended to be when they were issued and taken up, a source 
of special strength to the bank. Deposits at interest stand at 
£20,165,726, and are less by £986,372. This has arisen from two 
main causes: first, the shrinkage in the earnings of the people, 
necessitating a certain measure of drawing upon their deposits; and, 
secondly, the higher interest obtainable on Government loans which 
have been floated in Australia during the year and on the securities 
of municipal and local bodies which caused the transfer of a con. 
siderable amount from our deposits. The effect of this is seen in 
a marked degree when we come to the movement in current accounts, 
which you will observe stand at £10,115,966, against the corre. 
sponding figure last year of £12,582,397, a decrease of £2,466,430, 
Taking the deposits at interest and the current accounts together, 
which last year stood at £33,734,496, and in the present balance 
sheet at £30,281,692, these show a combined decrease of £5,452,804, 
Much as we regret this decrease, especially in the current accounts, 
it can cause no surprise that our customers, in a time of depressed 
trade and poor profits, should transfer a portion to Government loans 
carrying 6 per cent. ; indeed, in the circumstances we may congratu- 
late ourselves that the decrease is not greater, and that our total 
deposits still stand at over £30,000,000. (Hear, hear.) 

Bills payable, which in the previous balance sheet stood at 
£2,891,324, now stand at £1,867,457, a decrease of £1,023,866, due 
to the reduction in the exports from this side to Australia, which 
you will remember shrank during the year by over £12,000,000, and 
reflects also a decline in trade generally and the difficulty exporters 
experience in obtaining payment in London. 


THE ASSETS. 


Turning to the assets side of the balance sheet, you will notice 
that we have slightly altered the form of the first two items in order 
to set them out more fully and clearly. 

Cash in hand and bullion, and cash at bankers, including cheques 
in course of collection, together with money at cal] and at short 
notice, amount to £6,777,738, against £7,380,670, a decrease of 
£602,932. When you remember that our call liabilities are less by 
approximately £2,500,000, this comparatively smal] reduction m 
our most liquid resources is very gratifying, and leaves our liquid 
resources in the ratio of 13s. 43d. to the £ of our cail liabilities. 

Our investments at £1,780,762 are greater by £159,593. and are 
all in British and Colonial Government securities at or under cost. 
Our cash and investments together at £8,558.500 represent the 
high ratio of 16s, 11}d, to the £ of our demand liabilities, disclosing 
a very strong position. 

Bills receivable and remittances in transit naturally show the 
largest shrinkage. Theystand at £2,679,697, against £5,911,166 in 
the previous balance sheet, or a decrease of £3,231,469, which 
reflects the heavy fall in the value of wool and the shrinkage in the 
value of other exports, as well as the diminution in imports. In 
normal times we have fully our proportionate share of this depart- 
ment of business, and in lean times the loss of it is the more apparent. 


PROFITS AND APPROPRIATIONS. 


I will now take the profit and loss account. On the first page of 
the report you will find the movements set out very clearly. The 
profits for the year, after making provision for bad and doubtful 
debts and contingencies, amount to £1,587,758, a shrinkage from 
the previous year of £32,165. Management expenses at £817,940 
show a small decrease of £48]. Income and other taxes are heavier 
at £227,081 by £26,842. After deducting these two items there 18 
left £542,736, from which has to be taken the interim dividend of 
5 per cent. paid in May, and the sum of £15,000 carried to reserve, 
in accordance with our Articles of Association. Deducting these, 
we are left with a balance of the profits of the year of £377,736. 
Add to this the balance of undistributed profits brought forward 
from June 30, 1929, and we have available for further appropriation 
a balance of £725,477. 

The appropriations we recommend are as follows :— 

To reserve fund an additional £65,000, making £80,000 for the 
year, when the fund will stand at £3.160,000. 

To E.S. and A. Bank officers’ provident fund, £10,000. 

To a further dividend of 7} per cent., free of income tax, making 
12} per cent., free of income tax, for the year, payable out of the 
profits of the year, £225,000. 
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To contingency account, £70,000. 

To reduction in bank premises account, £50,000, making a total 
of £420,000, leaving the large, even though slightly reduced, balance 
of £305,477 to be carried forward to next year. 

Out of the profits of the year alone, apart from the carry-forward, 
the dividend takes just over 69 per cent. and various reserves and 
pank premises 36-85 per cent., and the provident fund the remaining 
]-84 per cent. 

I trust that I have succeeded in explaining all the figures, and 
that you are satisfied that in a time of exceptional difficulty we have 
pen able, with care and economy, to maintain our profits as well 
aswe have done. (Hear, hear.) As I have so often observed when 
addressing you from this chair, the prosperity of the bank is inter- 
linked with the prosperity of Australia, and the drastic reduction 
that has been found necessary in the imports into Australia, and 
the automatic shrinkage in the value of the exports from Australia 
caused by the great fall in prices, and the general depression and 
large scale of unemployment at present prevailing there, cannot 
but adversely affect the earnings of the current year, but I hope 
that by careful administration we shall be able, when next we meet, 
olay before you a satisfactory report, though we can hardly expect 
the same dividend. 


AUSTRALIA’S DIFFICULT POSITION. 


From the figures I have given you it is seen that from the fall in 
commodity prices, especially in Australia’s principal export— 
wool—there was a decrease in exports of approximately £44,000,000. 
§ynchronising with this there was a cessation of fresh borrowing 
in London, which for the previous five years has averaged rather 
over £20,000,000 a year. These two factors signified a shortage 
of Australian money in London of over £60,000,000. When you 
realise that Australia has to pay annually on this side for services 
and interest on Commonwealth and State loans, and municipal 
and similar obligations over £30,000,000, besides finding the money 
here to finance the exports from this country to Australia, which 
for the last ten years has averaged over £142,000,000, it is at once 
clear that a very difficult situation had arisen. 

To safeguard the position, and to provide the necessary funds to 
duly meet the Government’s obligations on this side, there was 
exported from Australia, as I have already said, approximately 
£27,000,000 of gold, and to curtail the flow of exports from here 
they drastically raised the tariff rates on imports into Australia. 
The exchange rose sharply against Australia, which also acted as 
a check on exports from this side, and, in addition, the banks, 
owing to the reduced funds available on this side, had to limit the 
amount of exchange they could provide for their customers. 
Shipments of gold, increase of duties, tightening of exchange rates, 
and limiting of facilities were obviously emergency measures and 
hot permanent remedies. 


POOLING OF LONDON EXCHANGE. 


The whole position received the most careful consideration from 
the Commonwealth Government, in consultation with the Common- 
wealth Bank and the trading banks, and an agreement was come to 
for the pooling of London exchange whereby the trading banks 
between them have undertaken, for the present financial year, 
to give to the Government of Australia the first call on London 
exchange to the extent of £36,000,000 for the year. This serious 
call on a diminished amount of total exchange available necessarily 
compels the trading banks to ration the amount of exchange they 
can give to their regular customers, and has, for the time being, 
held up in Australia a good deal of money that otherwise, in 
ordinary course, would have been transferred to London. 

The trading banks have throughout done all in their power by 
co-operation with the Government and the Commonwealth Bank 
to assist in surmounting the difficulties in the best interests of 
Australia. 

In view of the depression all over the world, and the practically 
Wiversal fall in world prices of all commodities, especially the 
products of the primary industries, on which, to meet her full 
obligations in London, Australia in the final resort has to depend, 
the situation that had arisen was a serious one, especially as there 
Was no ground for anticipating any rapid recovery in world prices. 


SIR OTTO NIEMEYER’S MISSION. 


In these unprecedented and difficult circumstances the Bank 
of England, at the invitation of the Commonwealth Government, 
Sent out some months ago Sir Otto Niemeyer and two colleagues 
to confer with the authorities in Australia as to the best way of 
dealing with a very difficult position. As you know, for some years 
the chairmen of the various banks and of the leading financial 
Companies have pointed out certain uneconomic and therefore 
dangerous lines on which the various Governments in Australia 
have been proceeding, which if persisted in were bound to lead to 
trouble, but their warnings were unheeded. 


Sir Otto Niemeyer, after exhaustively examining with his two 
colleagues the whole position, has urged upon the Commonwealth 
and State Governments similar advice. 

There was a prolonged conference between the Commonwealth 
and State Ministers, attended by the Prime Minister, Mr Scullin, 
and Sir Otto Niemeyer, the result of which was an agreement 
between the Commonwealth and State representatives upon 
measures necessary to correct the Australian economic and financial 
position. 

In order to give effect to those arrangements, and to watch 
their operation in all States, a committee consisting of the 
Treasurers of the Commonwealth, New South Wales, Victoria, 
and South Australia was appointed to represent the conference 
for the purposes of the agreement. This committee will have 
power to consult outside financial and economic authorities, and 
it will be in continuous touch with the directors of the Common- 
wealth Bank. 

If these resolutions, with all that they imply, are faithfully 
carried out and the Budgets balanced, not by excessive and 
crippling taxation but by economy in administration, and if that 
is supported by reduction of expenditure in public and in private, 
with the requisite reduction in the costs of production, then the 
acute troubles of to-day may yet prove rich blessings to Australia 
in the future. 


COSTS OF PRODUCTION. 


I would like to add one word regarding the question of costs of 
production. These it seems to me will never be adequately dealt 
with until either the present unhappy system of compulsory awards 
by the Arbitration Courts, based on what the worker can consume, 
and with no relation to what he can produce, is radically changed 
or altogether abolished. The Economic Mission which visited 
Australia at the request of the previous Commonwealth Government 
in their report said :—‘‘ Most vexed and important of all Australian 
questions is that of the cost of production, with its effect upon 
export industries, and of the combined effects of the tariff and 
arbitration Acts.’ Australia is suffering from this compulsory 
award system, as we in this country are suffering in a somewhat 
similar way from the dole as at present administered. This com- 
pulsory arbitration system has automatically forced employer and 
employee into hostile camps, and it has brought about a state of 
things where the workmen are more concerned about the increased 
nominal wages and curtailed working hours than with the old 
pioneer spirit of keenness to excel in producing. In addition, these 
compulsory awards fixing minimum legal wages, which it is often 
impossible for the employer to pay, have been the fruitful source of 
unemployment, which in its turn is the main obstacle to immigration 
—one of the most vital needs for Australia’s true development. 
What in general is needed more than anything else is a return to 
hard work and simple living, which applies with equal force to all 
classes and both to this country and to Australia. (Hear, hear.) 
The Australians are a singularly virile British race, and the 
Australian working man is as good as any in the world, but he is 
handicapped by a system established on an unsound economic basis, 
from which his best friends long to see him set free. (Hear, hear.) 


THE PRESENT SITUATION. 


My faith is unshaken in Australia’s determination punctually to 
fulfil to the letter ali her obligations—(hear, hear)—and in her 
power to do this provided she will support the various Governments 
in giving effect to the resolutions unanimously agreed to by them. 
In this connection Sir Otto Niemeyer said: ‘‘ The situation is 
difficult and calls for a considered programme and united action, 
but I wish to make it quite clear that given determined action it is 
in no way beyond control. The difficulties of Australia are not 
comparable with those from which many other countries have 
successfully emerged, and have only to be squarely faced to be 
capable of solution.” 

The results of the election in the State of New South Wales and 
the recent attitude and pronouncements of the Federal Labour 
caucus make the task of Mr Scullin, the Prime Minister, a peculiarly 
difficult one, and are most damaging to Australian credit here and 
throughout the world. (Hear, hear.) In addition to those hostile 
influences, Mr Scullin has also opposition from some members of his 
Cabinet, further hampering him in his great task, the magnitude 
of which we fully realise. Mr Scullin, in courageously pursuing, in 
spite of the opposition of a section of his party, the one sure path 
to emergence from the present difficulties, and towards placing 
Australia on a secure position of financial and trade equilibrium, 
can rest assured that he has behind him the great body of Australian 
opinion and the full sympathy and hearty good will of the Old 
Country. (Hear, hear.) 

The resolution was carried unanimously, and votes of thanks to 





the chairman, directors and staff terminated the proceedings. 
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LONDON MARITIME INVESTMENT COMPANY, 
LIMITED. 


DIVIDEND OF 6 PER CENT. 
LORD EKYLSANT ON THE SHIPPING DEPRESSION. 


The thirty-third annual general meeting of the London Maritime 
Investment Company, Ltd., was held, on the I1lth instant, at 
Winchester House, Old Broad Street, London. 

Lord Kylsant, G.C.M.G. (chairman of the company), presided. 

The Secretary (Mr O. A. Hall) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said :—Ladies and gentlemen,—The report of the 
directors and accounts of the company for the year ended 
September 30, 1930, were circulated to the stockholders 10 days 
ago, and I presume that, as customary, you will agree to take them 
as read. This company was formed in 1897, and with very few 
exceptions I have had the pleasure to preside over all its annual 
meetings, of which this is the thirty-third. 


PROFIT AND DIVIDEND, 


The accounts now before you set out the position very clearly. 
The net profit for the year under review amounted to £50,688, which, 
with the balance of £5,998 brought forward from last year, makes 
@ total available sum of £56,686. After paying the dividend for the 
year on the five per cent. preference stock and writing off £7,248 
towards depreciation of investments, the directors recommend a 
final dividend of 2 per cent. on the ordinary stock (making with the 
interim dividend already paid a total distribution for the year of 
6 per cent., less income tax), and that the balance of £6,000 be 
carried forward. The reserve fund stands at £250,000. 

The company’s investments are, as hitherto, shown in the balance 
sheet under their respective categories at or under their cost price. 
A valuation of these investments as at September 30, 1930, taken 
on the basis of the middle price of the London Stock Exchange 
quotations for that date, shows a net depreciation of approximately 
£63,000, or, say, 6 per cent. Against this depreciation, however, 
you will note that under the item of reserve fund investments the 
company is a considerable holder of British Government securities, 
which, at September 30 last, exceeded £270,000 in value. This 
company has no debentures, and, looking to the difficult conditions 
through which all business has been passing, the position may be 
regarded as not unsatisfactory. 


TRADE CONDITIONS AND CARGO TONNAGE. 


As you are aware, this company, as indicated by its name, has, 
throughout its career, been largely interested in maritime under- 
takings. Owing to the reduced volume of the trade of the world 
and the ample supplies of cargo tonnage, shipping is passing through 
the most acute period of depression that has been experienced in 
that industry in the history of modern cargo shipowning. Within 
the memory of those who have been longest engaged in business, 
there has never been a time when so many factors contributed to 
depress industry and commerce. Many of these adverse conditions 
are world-wide and not confined to this or any one country, and 
must inevitably change for the better in due course. 


THE OUTLOOK. 


The heavy decline in commodity prices appears at last to have 
about touched bottom, and with greater world stability conditions 
should become more favourable for a general improvement, which I, 
personally, believe will come about sooner than many people 
anticipate. When this long-looked-for improvement takes place, 
this company, with its well-spread interests, should benefit 
therefrom. 

I now beg to propose: ‘‘ That the report and accounts as 
submitted be received and adopted, and that the dividend as 
recommended therein be declared and paid.”’ I will ask Mr Arthur 
Baumann to second that. 

Mr A. A. Baumann seconded the resolution, and it was carried 
unanimously. 

The retiring director, Sir F. Vernon Thomson, K.B.E., was 
re-elected; and the auditors, Messrs Fookes, Hickman and Company, 
having been reappointed, the proceedings terminated. 








Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of Tue Economist, 8, Bouverie Street, Fleet Street, 
London, E.C A. 
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SUDAN PLANTATIONS SYNDICATE, LIMITED, 


REVIEW OF PAST YEAR’S OPERATIONS. 

The ordinary general meeting of the Sudan Plantations Syndicate, 
Ltd., was held, on the 12th instant, at Winchester House, 04 
Broad Street, London. 

Mr Alexander MacIntyre (the chairman and managing director), 
in moving the adoption of the report and accounts, said that ali 
their investments were entered in the balance sheet at cost. Judged 
by market prices at June 30th, there was a considerable depreciation 
in their holdings in other companies, but this was more than offset 
by appreciation in the quoted shares of their subsidiary company 
and in British Government securities. They held £1,003,000 of 
British Government securities, against £1,346,000 last year, and in 
cash they had £620,500, against £750,500 last year. 

There was a net profit for the year of £227,000, and the directors 
recommended a final dividend of 5 per cent., making 10 per cent, 
for the year. The whole balance of last year’s stocks of cotton 
and cottonseed had been disposed of at prices above last year’s 
balance-sheet figures, and all this year’s cottonseed had been sold, 
On the other hand, owing to market conditions, sales of this season's 
cotton had been exceptionally slow. Some headway had been made 
with the disposal of their cotton since the date of the accounts, 
but, although sales had considerably increased recently, they had 
not been able to dispose of as much of their cotton as usual at this 
date, and unless trade improved they must expect to have still 
unsold, when the harvesting of the new crop commenced, a larger 
proportion of their stock than they had last year. They were 
carrying forward £486,951, as against £484,604 last year. 


PAST YEAR’S CROPS. 


Reviewing the field work and conditions for the past year, the 
area planted in cotton at Zeidab was 5,230 feddans, which produced 
a good crop of excellent quality, the total being 18,609 kantars, 
or an average of 3,558 kantars per feddan, the resulting bales 
shipped being 3,845, against 3,855 bales for the preceding year. 
In the Gezira the area planted under cotton was 158,585 feddans, 
under durra 68,634 feddans, and under lubia 86,860 feddans, 
showing an increase of 27,234 feddans under cotton, 2,983 feddans 
under durra, and 32,280 feddans under lubia, compared with the 
previous year. The cotton crop amounted to 336,425 kantars, 
compared with 466,169 kantars. The average per feddan was 
2-12 kantars, against an average of 3-54 kantars for the previous 
year, and an average of 3-72 kantars for the previous five years. 

At the last meeting shareholders were informed that there had 
been extraordinarily heavy rains, which had lasted right into 
October, and that this meant an exceptionally. late crop, but that, 
granted normal winter weather, prospects were still promising. 
Instead of having normal winter weather they experienced ex- 
ceedingly cold weather in December and January, and the effect 
of this combination became evident in the pickings. Late rains, 
moreover, tended to increase pests. 

They had now had experience of cotton growing in the Gezira 
for the past nineteen years, and although, from past records, it 
was unlikely, except at very long intervals, that they would have 
jn combination all the unfavourable conditions which they had last 
year, it was quite possible in certain years to have one or other of 
these conditions. Everything humanly possible was being done 
to meet such an eventuality. 

Considering that they had had their worst crop in a year of 
general world depression, he thought that the figures shown in the 
accounts were much better than might have been expected. In 
their past experience they had encountered exceptional rains, 
occasional cold winters, poor yields, and low cotton prices, but 
they had never previously suffered from all these unfavourable 
factors occurring in combination. If prices improved they had 
no cause for anxiety, and even should there be no improvement in 
present prices for some time, he looked to their increased areas in 
the west and north, together with the larger percentages which 
they received in the northern extension, to make up 4 substantial 
amount of the reduction shown in the profits. 

The Kassala Cotton Company picked a good crop, and when 
this was marketed they looked to receiving a return upon thei? 
large holding of shares in that company. 


CURRENT SEASON’S PROSPECTS. 


With regard to the present growing crop, in the Gezira they had 
under cotton 175,000 feddans, under durra 72,000 feddans, under 
lubia 94,000 feddans. Last year’s crop was very late, sowing not 
being completed until October. This year the cotton crop Was 
all planted within the normal sowing dates, between July 20 and 
the end of August. Until the middle of September rainfall was 
about normal. In the latter half of September rainfall was heavier 
than usual, and in October, which should be an absolutely dry 
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month, they experienced rain on one day varying from light 
showers to nearly 1} in. in places. In those areas where most rain 
ocurred there was considerable leaf fall, but so far the area affected 
appeared to be limited to about 10,000 feddans. 

With regard to the Northern Extension, which he anticipated 
last year would be about 80,000 to 90,000 feddans, they now found 
that the area would be about 100,000 feddans. For the whole of 
this extension the ginning factories had now been completed, and 
the ploughing machinery had been supplied. On 50,000 feddans 
ofthis area the development and canalisation had been completed, 
the necessary buildings erected, and one-third of the area—16,000 
fddans—was planted in cotton. On the remaining 50,000 feddans 
nost of the development and buildings were well ahead of pro- 
gamme, and the area was being canalised, and they hoped to 
complete the area in time for next season’s crop. This would add a 
further 16,000 feddans of cotton to the existing crop figure, so that 
in the season 1931-32 they hoped to have under cotton a total of 
about 190,000 feddans. 

At Zeidab this season they had about 5,700 feddans under cotton, 
and the crop promised to be an exceptionally good one. They had 
siready picked on the Syndicate’s land over 4 kantars per feddan, 
and the total picked to date amounted to 21,000 kantars, which was 
nost satisfactory. 

With a view to more economic running and to bring down cost, 
anew Diesel plant running on crude oil had been substituted for 
the remaining steam pumping installation, also the Zeidab ginning 
factory had been remodelled and enlarged. Humidifiers and other 
improvements had been introduced, and they should benefit from 
these improvements in their next accounts. 

The resolution was carried unanimously. 








Government Returns, Ke. 








NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the tctal 
ordinary revenue for the week ended Nov. 8, 1930, amounted 
to £8,444,200, against ordinary expenditure of £12,629,600. After 
illocating £615,000 to the Sinking Fund, and having allowed for 
a reduction in Exchequer Balances of £429,100, the week's 
operations, as shown below, increased the National Dobt by 
§4,371,000 to £7,690,983,000 :— 


(000’s omitted.) 





















































t aoe ont Total Issues out of the Exchequer to 
li . 1930-31 mnees pagunente, 
SXPENDITUBE, genes |~Aprill, ) April], | Week | Week 
mane 1930, to 1929, to ended ended 
rwacew 4 Nov. 8, Nov. 9, | Nov. 8, | Nov. 9, 
. 1930. 1929. 1930. 1929. 
ORDINARY | | 
EXPENDITURE. £ j £ £ £ £ 
Interest and Management of | | 
National Debt ............... 304,600,000 183,166,301/191,880,272! 3,662,820} 1,761,088 
Payments to Northern Ireland | 
PIII sintecesccscesenavess 6,000,000; 3,239,117; 2,786,908) 202,464) 178,571 
Payments to Local Taxation | | 
OD cececcecescscnscoscss 5,166,220) ae 
Otber Consolidated Fund f'| 3:300,000) 1,567,504] { 52602011 31,2794 90,001 
TE | 
Supply Services (excluding | } 
OD cacctecdennecseess 418,933,000 255,427,467 | 211,754,128) 8,733,000} 8,025,000 
Total Ordinary Expenditure |732,833,000 443,400,389 |413,788,819/12,629,563 10,054,660 
Sinking Fund...........secscecees 55,400,000! 26,862,748| 25,677,799] 615,000} 615,000 
SELF-BALANCING 
EXPENDITURE. 
Post Ottice idnetennerbenaeninnies 60,275,000) 33,400,000) 33,050,000} 900,000} 1,000,000 
| ee 23,560,000] 7,738,702) neces 193,000} 309,000 
! i 
Total Self - Balancing Ex- |- - , 
PEDGItUTE ....ccseseeeeeeee 83,835,000! 41,138,702} 40,075,313) 1,093,000] 1,309,000 
I ectittntincnisinviiennn | (511,401,839 479,541,951]14,337,563 11,978,660 
j | 








The aggregate revenue and expenditure to Nov. 8, 1930, is shown 
below :— 


FiyancrAt YEAR, 1930-31, Aprit lst TO NovEMBER 8TH. 





(000’s omitted.) 
£ £ 
Expenditure ..........0.00+- eee Le eccccecee 500,634 
Sinking Fund.............s.sccses soe §«=—-:26, 863 | Decreases in balances .........cesee 3,619 
Net Amount borrowed ........... - 106,010 
470,263 470,263 
POSITION OF THE FLOATING DEBT. a 
Ways and Means Advancea Out- Nov.'9,°29. Mar. 31,'30. Nov. 8,'30. Nov. 8,30. 
etanding— £ & £ £ 
Advances by Bank of England .. 3,500,000 eee ~e eee 
Advances by Public Departinentas 37,880,000 48,530,000 33,900,000 on 
Treasury Bills outetanding......... 795,150,000 588,885,000 673,735,000* +4- 4,450,000 
Total Floating Debt ......... «+ 836,530,000 637,415,000 707,635,000 + 4,450,000 


® Includes £20,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
November 7, 1930, and the total amount applied for was £51,400,000. 
Tenders were accepted for bills at three months, dated Monday to 
Friday at £99 8s. 10d., about 39 per cent., and Saturday at £99 9s. Od. 
and above in full. The amount allotted was £40,060,000. 































































































£ £ Amount Bills 
Treasury Bille .......+- nome wee + 4,443 | Boad Fund ........ccccce0e jcicacee => ae Date Amount A 
‘ tb pplied at 3 Months. 
ee ~ + S a For. Average Rate. 
+ 4,741 =— 30 1930. £ £ 6 en#.é 
MONE TI ccscssictocenseacseuenss 40,000,000 61,505,000 2 1 911 
ane \¢ ° erretir titi t 5, y , a 
A complete analysis of the National Debt at the end of last | Oo: 3] aie : | 40,000,000 61,860,000 2 1 2-78 
quarter was printed in the Economist of October 4. eRe TF ccsescessecensstccnoness 40,000,000 51,400,000 2 3 9-56 
Total Receipts into the Exchequer. 
Estimate a 
BEVENUB, for the year| April 1, April 1, Week Week 
1930-31. | 1930, to | 1929,to | ended | ended 7 
Nov. 8, | Nov.9, | Nov. 8, | Nov. 9, . * > ry 
930. 1929. 1930. 1929 y) l> * 
ORDINARY REVENUE, 
Revenue— £ £ £ £ £ 
Income Tax ....s..csscesseees 260,000,000} 71,006,000] 67,445,000] 1,025,000] 723,000 
Sur-tax, including Arrears 
il Sper Tas  itesb sit 64,500,000 15,180,000 12,950,000 3,210,000 230,000 F EN D 
4, Duties cscs ,000,000] 49,540,000] 48,630,000} 1,050,000] 1,260,000 AN 
Same + i alte 27,000,000} 9,570,000] 13,970,000] — ... 500,000 BANK 0 GL i 
Corporation Prodite Tex’ | 2,700,000 10,000 Return for Week ended Wednesday, November 12, 1930. 
land Tax and Mineral 
Rights Duty .......sec00e 800,000} 160,000} 170,000 ISSUE DEPARTMENT. 
i {Total Intand Revenue ... |437,000,000!145,456,000| 143,175,000] 2,285,000] 2,713,000 6 £ 
ms and Excise— Issued— vernm: eoceccccescccccs 
RII cecccecnscesecsseves se. |122,710,000] 74,120,000} 75,091,000] 2,580,000} 2,384,000 Ee a . 355,380,919 o— ee. Securities . avnttace 
gence sees {129,860,000} 74,100,000] 76,200,000] 1,377,000] 1,759,000 In Banking Department .... 63,539,504 | Other Securities ...........000+ eats 11,67" 302 
Total Customs and Excise |252,570,000]148,220,000] 151,291,000] 3,957,000| 4,143,000 en are aiemonseenennansonnnene * _— 
of Fiduciary Issue ... 260,000,000 
Motor Vehicle Duties (Ex- ant Oa Balli 58,920,42 
phaguer Share) wsscsntn 14,950,000] 2.468.298) 2,705,687| | 827,000] _ 592,000 eee, | Re rene See 
ce (Net Rece 0,125,000} 8,600,000} 8,150,000] 1,200,000] 1,250,000 
Crown to Sammie pen, | 1300000] 900,000] °830'000| ... _— ataeaaaadens lanes 
seipta from Sundry Loans | 33,000,000] 21,470,144] 20,934,706] 167,247| 215,331 
neous Receipts ...... 34,500,000} 17,523,512) 20,629,949 7,966] 158,695 
Appropriation from Rating BANKING DEPARTMENT. 
elief Suspense Account ... | 16,000,000} 16,000,000 , P 
? Capital ..........++ . 14,553,000 | Government Securities ........ 36,726,247 
Total Ordinary Revenue |789,445,000| 360,633,954) 347,716,342] 8,444,213) 9,072,026 Seagetrten pi ‘315883 } >a Soourities— ’ 
Public Deposita® ..........-+++ wee 16,978,50 Discounts an 
SaLy BALANCING + eg te al Advances...... £4,287,804 
Post Office .....-.-eese. cdi 60,275,000] 33,400,000] 33,050,000} 900,000! 1,000,000 | Bankers ......... £60,321,291 i a eee 
Motor Vehicle Duties appor- Cues deems Paes 93,471,429 | Notes 63,539,504 
tioned to Road Fund ...... | 23,560,000} 7,738,702} 7,025,313} 193,000} 309,000 1-Day and other Billa a... 1585 | Gold and Silver Ooim wcccssssscce 1,160,123 
r pO 2 ra eitibi 
otal Self-Balancing Revenue | 83,835,000} 41,138,702| 40,075,313] 1,093,000] 1,309,000 €128,162,882 €128,162,882 
a ee Sree 401,772,656) 387,791,655) 9,557,213/10,381,026 ® Including Exchequer, Savings Banks, Commissioners of National Debt and 
a Dividend Accounte. 
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pnuiieneied 
> . 
ceca ” Eien tien aie an U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted), 
Both Departments. 
Nov. 12, 1950.| Iast Week. | Last Year. Nov. 14, | Oct. 23, | Oct. 30, | Noveé 
, . ov. Ni 
= ¢ = RESOURCES. 1929. 1930. 1930.' | 1930." are 
ee 355,380,919 — 1,082,819 — 2,727,418 | Total gold reserve ... 3,039,170 3,016,610] 3,037,190 | 2,999,390 3,028,509 
Public deposite 16,978,509 — 2,398,696 + 1,193,952 | Total bills discounted, 971,360 | 191,980} 201,600 | 212,770 | ‘191.669 
Bankers’ deposit 60,321,291 + 4,788,726 + 5,615,982 | Bills bought in open ma 299 510 176,590} 165,660 185,600 "4 
DERE GAEIIND cccecccccenccccereceveszecee 33,150,138 — 1,364,392 — 7,604,979 | Total U.S Govt. securities... | 312,560 | 602,030) 601,440 | 61,530 | 601.29 
SITIIIEE cocneneunnscnmesement 1,585 | — 170 | — 915 | Total bills and securities ... | 1,606,300 | 976,900) — 975,020 | 1,006,200 | 1 006.59 
Total, outside liabilities .........00+ ee | 465,832,442 — 57,351 — 4,523,378 | Total resources ....... serereseee | 5,895,500 | 4,894,980) 4,856,180 | 4,840,480 | 4,968 199 
Capital and rest ........... ianemenes 17,711,359 | + 21,910 | — 23,898 | 2 | ye " 
‘ve no 

Government debt and eecuritien . veers | 280,786,013 | + 1,787,280 | — 32,439,164 actual circulation .......... 1,937,170 | 1,368,510] 1,354,880 | 1,360,550 | 1,371,159 
Discounts and advances.........00+++ “ 4,287,804 — 171,429 — 4,922,274 Se , 
Other securities........... 33,926,506 — 186,732 + 5,860,178 BETVE BCCOUNL o..0000eeeeeee | 2,607,970 | 2,437,090) 2,468,280 | 2,409,700 | 2,490,299 

Silver coin in issue department . ce 4,462,932 an 2,863 bol 355,530 | Total deposits ...........se0e++ 2,645,940 | 2,489,420) 2,519,410 | 2,479,340 2,539,660 

Coin and bullion (bank's reserve) .... | 160,080,546 — 1,461,697 + 27,309,514 | Capital paid in and surplus | "421,710 | 447,340] "447,380 | '447,360 447,40 

Reserve of notes end coin ta banking Total liabilities aaelionaete weve | 5,895,500 | 4,894,980) 4,856,180 | 4,840,480 | 4,968'129 

SI lecchberinidinciemannaans 64,699,627 | — 378,878 | + 30,036,932 0 0 reserves 0 

Proportion of reserve to outside lia- deposit and Federal 

bilitiee— Reserve note liabilities 

(e) Banking department only Combined ......-...rerereees 69-5% | 82-1% | 82-4% | 81-83% | 81.2% 

EC" proportion ") .........s0000008 584% —14A% +27#% — 

(&) Gold stocks to deposits and if 

“ y — of 
notes (“* reserve ratio") ....-. 34H % £% +5&% SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted), 
(000’s omitted.) presen Oct. 18, Sept. 19, Sep 6, Oct, 3, | Oct. 10, | Oct Il, 
’ . | 1930. 930. | 1930, 
Issue Department. Banking Department. Gold tn or |s¢ 3 | Gold coin and bullion ........ | 7,702 | 6,435 6,694 | 6,962 | 7,059 an 

Date. out of | | Subsidiary coin..........0. a 81 187 189} 182 185 | ‘192 

Notes | Circula- | Public | Bankers’ | Other cont ZS | Bills discounted .........sc000000 8,317 | 7,667 7,440 | 7,594 | 7,032 | 7,093 
Iesned, tion. | Deposits. | Deposita. | Deposits. > JP | investments .......c.cccce ee 670 | 1,398 | 1398 | 1,397 | 1,403 | 1493 
ABILITIES. ‘ 

1930. é é é g z é % ; 

Gepi.de] 416305 | 355,769 | 15,510 | 64174 | 34,195 me is | He la Oe 4 ce 

Oct. 415,619 359,386 21,645 61,318 34,789 748 out 3 Sotes in circulation ............ 8.111 7,149 1.743 | 8,424 1,687 120 

al aiza77 | 389/560 12.861 66,447 | 34-251 1,856 10 | 3 | Government deposits... | 11963 | 2:036 | 2065| 705 | 1313 | sis 
15| 417.824 | 357061 | 12.397 | 66.163 | 36.067 a90in | 3 | Bankers’ deposits... | 4644 | aeeo | 44441 4,793 | 4423 | Cho 
22] 418.982 | 354.528 | 27,935 | $5,505 | 34,099 11$t2 | 3 | Bato of cash reserves to | ’ " , ’ 4,639 

29 419.504 55,62 20,97 55,6: 5.00 553in | 3 : 50, , , . 
wale 5 yo] 4 aes oe | coe ae it liabilities to public .......... 51-5% | 45-7% | 47-6% } 49-8% | 49-5% | 49.2% 

2\ 418,920 | 355,381 16,979 60,321 | 33,150 1,457 out | 3 
(000’s omitted.) IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Issue Department.| Both Depts. Banking Department, pom 2 gy = — = yy 
ss De Ie i. . i . 

a Toe Teme | MS lace | OP.) one | faoee Total securities +... | 32-8000 | 23,78.53 | 23,73.11 | 23,85,66 | 24.20.67 | 25.20.81 
poet 4] Other | and Bullion | G2°t Joounts &| Other | Reserve ADB seeeessssvssserees | 8.40.77 | 18.53.49 | 18,46,09 | 17.44.62 | 17 24,91 | 16.84.19 
Pebrand | Seourt- | and Reserve | “tart | Advan- | “tan” di 9 Cast credita mailiad 22,50.80 28,635.41 28,7541 28.66.25 | 27.22.06 | 2708-40 

Ratio. ces. J : ° and bills ...... seeeee 16, 74, »72,5. 2,00,28 1,/5.36 | 1,60,90 
: — Foreign bills........ a 27,98 49.71 43,06 41,14 30,42 | 2915 

1930. z £ 3 £ 3 £ % ‘ ; 

gepta4| 243.oce | anseao | 1s7.ea7 [33iat 41056 | 5.672 | arses | cress [55% | Dest stock nu. | 28430 | 2.7819 | 2.7655 | 2,78.65 | 2.78.38 | 2.7858 

Oct. 1} 243,910 | 11,627 | 156,803 |33| 44.535 | 11-917 | 22,158 | 57,917 |48H | Gosh oaess | as.snae | 200840 | enanas | on trse | care 

18) 24:'913 | 1nsgze | 158'685 354) 44-666 | 4.679 | 22.550 | 50.125 52 scememnecamesoenene ’ EHO | SEAR AE | 95.00.00 | SEE 
5| 243,912 | 11,627 | 15902 42, 5.128 | 22,882 | 61,961 54 
22| 243,908 | 11,627 | 160.126 |34#f| 41,635 | 4,979 | 22.969 | 65.598 [559 | Danital paid up ...... | 5.6250 | 5.62.50 | 5,62,50 | 5.62.50 | 5,62,50 | 5.62.60 
29] 243,9°8 | 11,627 | 160,667 |24% | 37,666 | 4,249 | 22,367 | 65.041 [584 | Total dcposite.” 85,64,15 | 86°78%54 | 87,78,02 | 861248 | 86vs1.36 | e8.s0.78 
Nov. 5| 24.907 | 11/6°7 | 161542 | 44| 350:1| 4459 | 22.487 | 65079 ‘594 = 164, 18, 978,02 | 88,19,48 | 86,51,56 | 88,52,78 
244,060 | 11,477 | 160,081 |344! 36,726 | 4,288 | 22,449 | 64,700 (58% The above includes— f £ £ é £ £ 
Depoxite in London 1,011 6,870 6,915 6,867 6,868 | 6,815 
; ; . Advances in Lond on 816 7,932 7,878 7,739 | 7,630} 7,359 
’ : sh, &c., at other 
BANKERS’ CLEARING RETURNS (000’s omitted.) Banks in London... 301 156 200 120 170} 104 
ee. ite 
| Town, /|Metropolitan.| Country. | Total. 
, ; 
755 “ ; ; ms em - * a : ; BANK OF FRANCE.—In francs (000’s omitted). 

January } to October 29.........++ 2,688, 5 5,932 | 36,677,413 5 5 

Week ended November $s... | 818,640 7,161 |” 60.039 | ‘915,840 Sesiaie a” | a” | ae’ | oe” | oa 

Week ended November 12.........| 723,076 33.204 | 57158 | 813438 Get enaenten | Guaettes | capentes | caaneee | cate 

— : ee i oon Aenean sensaauaaaa . ’ ’ ’ , b ’ ’ ’ ’ 

t ssssseeseeeesees | 34,230,011 583,5 593, ’ 
Total vo date, 1929 ; | Siaiseas | Leasaio | 2sssis | Soausaoe | Sgt devodie i. | zsnnere | garezer | .Ssonsze | Sagnonn | seasee 
a S. 8 discoun one 164, 168, 154, 9,136,299 | 19,136, 
Increase or decrease in 1930... {) PT = Pe] ShREE | TEST | Commercial bills dis- - 
" : ” counted at home ... 9,753,045 4,851,595 6,329,946 7,068,328 
: Advances against sec. 
f Q29..e..sseseeseeveee | 39,935,924 | 1,881,789 | 3,078,764 | 44,896, 
— ed veecsesseeseee | 39,311,117 | 1,854,190 So sean2 raeoayt To the State.......0- 8,811,552 | 8,504,399 | 8,504.399 | 8,504,399 | 8,504,399 
+ 624,807 | +. 27'599 30/300 | + 691751 er advances ..... | 2,658,071 | 2,883,796 | 2,799,200 | 2,770,043 | 2,994,769 
Increase or decrease ya ae = 1:6% | = 15% | = 1-3% A 176% Other assete (exclud- 
° ing forward exch.) | 2,875,106 | 3,261,142 | 3,213,448 | 3,802,370 a 
2 LIABILITIES, 
Notes in circulation... } 67,099,716 | 73,301,796 | 72,867,560 | 74,786,601 | 74,709,038 
PROVINCIAL CLEARING RETURNS. Public deposits......... ) 13,484'750 | 11,653,933 | 12,570,170 | 13,088,732 | 13,270,500 
(000’s omitied), Private deposits .... 7,202,906 | 8,122,863 | 8,955,533 | 7,991,475 | 7,784,117 
Pomme Other Mabilities ........ 2,684,408 | 2,633,398 | 2,754.915 | 2.713.683 os 
Week ended Weekly Totals 
Month of October 7 
Nov. 8 sf Jan. 1 to 
Nov. 8. THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
Inc, or Nov.7, | Oct. 23 Oct. 31, | Nov.1, 
1929. | 1930. | 1929. | 1930. 1929. | 1930. . ’ oman Buel 1929. sn” | ieee 1830, 
Number of working days P | > 2 p P Gold and bullion ome --diememneeo 2,229,010 2.180353 2.180.215 2,180,009 
% Of which deposited abroed.........s00 | 149,788 | 221,376 | 221,376 | 221,576 
2,720 wet = me ete 106,045 Reserve in foreign CUrrencies.........00000« | 366,665 162,533 | 198,481 | 219,185 
Re oa, | tal eee “y a rly a of enchenge and Cheques .....s00000 | 2,351-159 | 1,938,555 | 2.324,325 on 
. ’ J —10- ; ilver and other COiN ..,.....+000 . | 100,000 | 183,920] 151,681 | 157,7 
6.333 va ie oe 214.997 | 214,965 Notes of other German banks .........00 5 534 22,874 5,324 15,7 
813 5,614 3,352 “ee $1,857 4 Advances .... 50,653 | 61,574 | 317,731 | 101.208 
’ , —id° . , Investments 92,562 102,475 102,475 102,475 
708 | 3,360 | 2,958 | —11-9 | 35,227 | 30.970 | Other ausets........................ *902 
¢,800 | 38'878 | 25886 | —27-8 | 3491919 | 273.7038 Owher omens ? essen ocpessnenneeeneneneeete 617,677 493,943 528,901 | 485,257 
11,023 | 56,714 | 41,663 | —26-5 | 558.837 | 463278 | Reduced capital 1,122,788 | 122,788 | 122,788 | 122,788 
1,313 | 6,578 | 5,507 | —16-2 | 66,593 | 61,958 Increase of capital (shares not yet issued) | 177,212 177,212 177,212 | 177,212 
631 | 2,863 | 2,596 | — 9-3 | 27,957 | 25,984 IVC .ssseees 319,608 | 371,139 | 371,139 | _ 371,139 
1,105 | 4,275 | 3,457 | —19-1 | 44,916 | 39,280 oten tn chestation-cccn-asocooreneeoeoee <.500.388 3,980,705 | 4,674,631 ie 
greagrtcee ther daily ma’ g obligaticns......... 7, 419,856 383,055 
Total .......0+. sessvee | 34,390 | 34,269 [138,875 |107,143| —22-8 |1,598,849|1,379,160 | Other liabilities 333,049 251,739 257,520 260,034 

































OVERSEAS BANK 


NOTE.—The latest Return of the Bank of Egypt appeared in the Economist of 
Russia, Denmark, Danzig, Jugoslavia, 


October 25; Canada in November 1; 
Latvia and Netherlands in November 8. 


RETURNS. 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 























Nov. 14, | Oct. 23, | Oct. 30, | Nov. .6, | Nov. 13, 
1929. 1430. 193u wn 1930. 
i” 1,083,100 | 1,137,280 1,040,060 1,064,190 
126,180 31,840 38.550 54,080 32,770 
Bills ane in open ma ket 77,390 42,670 42,870 49,090 64,480 
Toral U.S. Govt. securities .. | 159,770 187,340 187,340 157,310 187,340 
Total bills and securities ..... | 376,340 266,100 273,010 294,760 288.830 
Deposits — Memberbank — 
TERETVE BCCOUNL ......00000008 1,181,410 | 1,028,220 | 1,088,350 | 1,000,280 | 1,074,390 
Ratio of total res. to dep. and 
Federal Res, note liabili- 
ties combined ...........+.. 78-7% 87-°2% 87°6% 85-0% 83-4% 














* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription of on¢ 
pound of fine gold equals 1,392 Reichsmarks, 





NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 
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Position, 

May 28, | Nov.7, | Oct. 16, | Oct. 23, | Oct. 29, | Nov. 6, 
wy 1914. 1929. 1930. 1930. 1930 1930. 
ea eusennes (b) 1,066,835 | 1,293,685 {1,295,257 |1,295, 205 1,295,119 
Foreign Bills and 232,650 

Balances Abroad . 548,568 | 875,841 nae oe ost. 4 885,372 
Silver and other coin 1,840 4,518 4.159 
Securities ........ccseceee 697,600 797,497 | 738,588 139, Hn 146, 403 721,479 
LIABILITIES. 

Notes in circulation... | 934,150 [2,696,568 | 5,124,464 13,107,109 |3,127,387 |3,148,461 
Ourrent accounte ...... 112,125 64,187 | 130,309 | 158.941 | 152,173 | 100,890 











(b) In thousand france. 
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ed). BANK OF JAVA.—In florins (000’s omitted). NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
oS © 
— aa ——— Position, | Nov. 9, | Oct. 18.| Oct. 25,); Nov. 1.) Nov. 8, (000’s omitted). 
08 a en snes — | ae | a | ASSETS, Oct. 31, ] Oct. 7, | Oct. 15, | Oct. 23, | Oct. 31, 
7 eect eeseeseeseeeoos mal = e ct. ct. ’ cl. J ic 
191,66) ff Cie evrrececes | 29,785 24°545} | 170,900 | 173,700 | 172,400 |172,900 | Metal reserve— 1929. | 1930.’ | 1930.’ | 1930." | 1930. 
207 M9 Discounts, advances, and Gold coin and bullion .......cceeeeeseee | 162,743 | 162,650 | 162,651 | 162 652 | 162,652 
0g a other Investments ...... 77,567 | 182,828 | 105,800 | 103,400 | 109,700 | 113,500 a — 4 a seeeeneees xo = = 7 = = 
| LIABILITIES. ver Dn an MEROR ccceccocccccoccsce ’ 5 3 
’ tes in circulation ...... 109,499 | 308,785 | 260,898 | 256,700 | 258,500 | 263,000 Inland bills, warrants and securities ... | 344,925 | 191,575 | 189,429 | 222.858 | 298.798 
Deposits and bille payable 11,250 | 59,214 34.100 | 41,200 | 43,400 | 41,600 Advances to > a ecssecceees soe | 88,671 | 69,348 | 69,348 | 69,348 | 68,679 
—— IABILITIES, 
pee NATIONAL BAMK.—In france (000's omittoay, | Rommereniguccommnsnoaoon | 3768 | aes | stase | tase | tase 
—In cs omit " oO D LEO ccccccccccccccccocceccce 22. . | x 88, 9, 
Sonne SWISS ( . ted) Ourrent accounts, deposits, &c. ......... 83,201 | 40,783 | 39,657 | 56.024 | 22,197 
, — Position, * . 
sea May 31,| Nov.7, | Oct. 15, | Oct. 23, | Oct. 31, | Nov. 7, Cobistet at gep-cten portly of eamiange, 
sie ASSETS, 1914, 1929. 1930 1930. 1930. 1930. 
qold .. sooner reese 171,175 | 533,661 | 639,695 | 664,542 | 664,499 | 671926 NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
Poreign ‘Bills an 
81-24 ances Abroad.......06 = 282,768 | 356,677 | 356,184 | 353,972 | 346,612 (000’s omitted). 
—=~2_ Be pigcounts «......-- ais at 123,260 | 24,583 | 24,324 | 32,516 | 22,853 
PAVEDCES .-.-ccceee es | 103,000 | 66,630 | 37,708 | 37,668 | 39.779 | 37,518 Oct. 31, | Oct.7, | Oct.15, | Oct. 23, | Oct. 31, 
LIABILITIES, ASSETS. 1929. 1930. 1930. 1930. 1930 
ited), HB yotes in circulation... | 275.925 | 907,124 | 921,115 | 916.924 | 988,979 | 955,651 | Gold and silver holdings ... | 1,239,316 | 1,413,077 | 1,412,757 | 1,412,437 | 1,479,773 
DepOsitS......000++seeceee 33,750 99,470 | 258,250 | 247,881 | 189.033 |! 202,812 Balance abroad and foreign 
Oct. 17, CUFTENCY ..cccccccccececccese - | 1,825,368 | 2,437,987 | 2,452,687 , 2,413,974 | 2,344.545 
1930, ; ; : Discounts and advances ... | 1,197,208 | 287,175 | 258,616 | 236,263} 268411 
6,798 BANK OF ITALY.—In lire (000’s omitted). State notes debt balance ... | 3,904,241 | 3,515,443 | 3,513,207 5,510,866 5,509,519 
19 ther GSseCtS ..........ccceeeee 800,486 | 1,003,141 | 1,009,158 | 992,7 970,269 
1.08 ‘i Oct. 31, | Sept. 30, | Oct.10, | Oct. 20, | Oct. 31, LIABILITIES, ; . 
1,403 ASSETS, 1929. 1930. 1930 1930. 1930 Bank notes in circulation... | 7,763,222 | 6,799,766 | 6,453,538 | 6,290,617 | 7,144,188 
Gold, coin and bullion ........... | 5,115,400] 5,290,700] 5,290,700] 5,292,700! 5,292,700 | Check account balances ... | 449,493 | 993.016 | 1,330,171 | 1,391,228 | 568,077 
1,000 foreign bills and balances abroad 5,199,800 4,968,300| 4.897.800] 4,812,500) 4,891,400 | Other liabilities............0.. 281,310 | 355,653 | 354,328 | 376,106 | 351,924 
i 7 =a 211,500} 744,700} 590.5u0} 614,400) 723,400 
7,141 Gold deposited abroad due by 
2,137 the State ..cccccccccceeseeserseeeeee | 1,813,100] 1,790,100] 1 790.100} 1,788,200} 1,788,200 UMANIA.—In lei (000’s omitted). 
4,639 Discounts 3,827,500} 2,820,400} 2 798,700) 2,766,600| 2.789.300 NATIONAL BANK OF RO A ( ) 
Advances Se Bey 1,597,000) 1,316,900} 1,146,300] 1,151,500] 1,524,500 Nov. 2, Oct. 11. Oct. 18, Oct. 25, Nov. 1. 
49-2% Onl 7 “ Istituto quid- | ASSETS, 1929 1930. 1930. 1930. 1930. 
ation”... -ccccece areneoee ecvcccces 897,500) 630,500) 630,500} 630,500) 630.500 | Gold & guld exchange | 15,685,735 | 16 888.960 | 10,970,671 | 10,971.375 | 10,995,385 
grr se —— teseeeees eee | 1,072,300) 1,149,300) 1,144,300) 1,161,900) 1,161,500 | Commercial bills ...... 8,885,171 | 7,657,179 | 7,526,855 | 7,528,634 | 7,466.272 
d). Notes In circulation ........cese- {16, 997, 700'16,170,100/ 16,075,000} 15,850,000! 15,740,500 —— 6,502,510 | 5,099,057 | 5,099,057 | 5,099,057 | 4,699,057 
Public deposits ........0..4 000} 300,000} 300 00% | = 300 000} —300,v00 LIABILITIES. ; 
Oct.17, MH Other deposits and drafts......... 1,518, 700; 1,723,€00) 1,631,600) 1,733,200] 1,690,100 | Notes in circulation.. | 21.774,359 | 19,316,285 | 19,167.121 | 19,054,405 | 18,860 046 
: 1830, Bit of reserve (o noteand sight ciate eicteien beneiie Vena: tanne Other sight liabilities | 10,880,812 | 6,881,255 | 6,941,153 | 6,837,963 | 6,828,211 
fe FNOG..ccccescccece 2 ly * 0 x 70 a /o “8 
16,84,19 
Sane NATIONAL BANK OF BULGARIA.—In levs (000’s omitted 
160% BANK OF SWEDEN.—In kronor (000’s omitted). ‘ ( ) 
2.78.38 A 1923.” | ‘taso.” | °re30-” | i930" | Orssa.” 
¥ SSETS. 9 Me 19 
26 7 dati tem. 0 a oh . 1, a. 8, Gold and ellver holdings ees | 1,552,742 | 1,434,805 | 1,436,536 | 1,437,306 | 1, 44040 083 
18, q " . 30, e ces abroad and foreign 
562.50 i 9 ' 240,983 | 241,948 | 241.888 | 241.795 | 241,747 currencies .......... we 1,654,435 | 1,044,310 | 1,079,890 | 1,072,686 | 1,056,599 
5 37.50 Government securities—Swedish 3,313 11,904 10,514 10,586 9,565 Discounts and advances ... | 1,719,100 764,237 753,084 737,336 732,721 
88.52.78 I oad’ swedish b2nd ol 70,211 | 65,992 | 65,992} 65,992 | 65,992 Advances to the Treasury .. | 3,545,635 | 3,279,302 | 3,279.302 | 3,279,302 | 3,210,302 
banners ~--4 wed) »nde quo op IABILITIES, 
£ foreign bOUTBOB.........eeseeeees ee 166 84 84 84 84 | Capital paid ap......... seeeee | 500,000 | 500.000 | 500,000 | 500.000 | 500,000 
6.815 MM Bills payable in Sweden} ......... | 192,199 | 42,856 | 36.172 | 47,048 | 33,780 iaerves — “ ae 1,147,762 | 1,212,218 | 1,212,088 | 1,212,061 | 1,211,922 
7,359 lance” x oS aa Re bass was in tse B= a= notes bn circulation... 4.254.603 5.745154 3746628 5,686,808 ee 
OS | eae ; : t ‘ t oS eeaaee .267, ,269,599 | 1,318, 1,351,248 | 1,349, 
104 Advances made on Scie init, Tpke, Hon Deen Rees | eee eeeee | 448,729 | 283.038 | 282,802 | 280,031 | 279,914 
securities an ne eocccccocese ’ ’ ’ ’ ’ 
LIABILITIES. 
Notes in circulaticn......eseeecceeee | 528,783 | 534,717 | 524,092 | 584,946 | 547,892 eS 000” : 
Government deposits .......c..c.c-. | 131,445 | 103,748 | 104,975 | 85.450 | 89.234 BANK OF GREECE.—In drachmae (000’s omitted). 
oor Private deposits ......ecccceeeeeeeee | 11,765 | 40,05] 37,809 9,634 | 16,244 Oct. 31, } Oct.7, } Oct. 15, { Oct. 23, | Oct. 31, 
hy ; ; ASSETS 1929 1930. 1930 1930. 1930 
1930. + The sum of the items “ Bills payable in Sweden” and ‘“‘ Advances made on . . “itis page 
096,529 Government Securities and Bonds” excludes advances and cash credit which are | Gold 630.874 523,296 524,534 525,127 525,802 
silanes nef available as cover for the note iasue Gold exchange ........cccccces — aa — j -— 3, -s 571 | 3,538,08 
Other foreign exchange... 1,2 39,6 39.9 9,886 40,090 
ne Bills discounted.........+-.« ~ | {72.288 148,519 142.875 | 141,864 | 144,368 
nite — 000’ ; pS Sane . 76,075 79, 75,272 173,524 
BANK OF NORWAY.—In kroner (000’s omitted). Debt to the State ............ 3,546,491 | 3,388,763 | 3,388,763 | 3,388,763 | 3,388,763 
ge Capital a 400,000 | 400,0c0 | 400,000 | 400,000 | 400,000 
21, | Oct. ” : . ) eeseneees sereee ’ OU 0 , > 
504,399 ‘aids mas | Stee | On 38 | Oe ae | On | mets eccten -......- 5,364,422 | 5,075,278 | 5,061,680 | 4,964,468 | 5,055,243 
994169 Te un ana bullion—Gold . 44,224 | 146.733 | 146,454 | 146415 | 14*,427 | Deposits and current ac- 
I—TOIG cocecccseeee . * ’ ‘ 
Balance fe and foreign bills 28,533 53,533 26,741 28,891 35,675 GOUGIED cccsccccescesccccecccscs 1,488 220 1,663,663 1,605,724 1,7 14,294 1.666,550 
Norwegian and Foreign Govern- P ‘ . ° Foreign exchange liabilities | 2,095,673 729,223 682,741 721,364 691,222 
709,038 = BOCITILICS.....c00erereeeees a pais Rs 55,198 | 55,942 | 55,942 
"270,500 1A ADC 10BNB ..ceccoceeeseee s911 | 245,950 | 202,275 | 206,352 | 217,323 ; 
784,117 LIABILITIES. BANK OF POLAND.—In zloty* (000’s omitted). 
oa Notes in circulation.....ccccesscceeee | 113,484 | 306,657 | 306,779 | 308,504 | 312,250 
— Deposits at Sight ..........sseccseeeee 7,188 95,305 57,196 66,629 80.838 a a — 30, a “— a Eg 
SETS, 1929. 930. 0. 30. yi 
2 OF SP . 000" ted) Gold 682,548 61,885 561,912 | 561,936 ag 
; ANK AIN.—In pesetas (000’s omit ” Of which held abroad ...... 249,799 77,396 77,396 17,396 77, 
Foreign currencies 512,301 | 437.082 | 414,423 | 407,210 | 434,336 
Nov. Position, | Nov. 9,| Oct.18 | Oct. 25, Oct. 31, | Nov. 8, Bille discounted.. ‘a 744,991 704.758 720,530 708,256 710 a 
1930. came. May 30,1914; 1929. 1930. 1930 1930 1930. ans against securities ine 78,995 88,39 345 193. 86. 
177,212 Gold ..ccccsessscrece | 521,775 |2,564.863 2,475,928 2.476.206 |2,476,712 | 2,477,135 | Reserve fund securities ... 74,721 86,570 86,411 86,401 86,401 
180,009 Bilver ......... 728,600 702,289 | 701,053 | 702,522 | 702,149 | 698,168 Liability of the Treasury... 25,000 25,000 25,000 25,000 eee 
221.576 leans & Discounts | 800,725 |2,383,934 |z,253,611 |2,224,291 |2,256,136 | 2,243,938 LIABILITIES. 
219,185 Spanish 4% atock... | 344,475 | 344.475 | 344,475 | 344,415 | 344.475 | 344,475 | Share capital ............ ated 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
178,856 <> to Treasury 150,000 150,000 | 150,000 | 150,000 | 150.000 150,000 a es sicniiaracaea . oo = ‘ : ~ a . —— , — ‘ i - = 
157,726 IABILITIES. otes io circulation ......... 392, 572, 336, 291, 
15,766 Olroulation .......00+ 901,550 (4,502,512 |4,664,036 [4.668.993 |4,699,305 | 4,760,594 Current accounta........sc00e 411,505 192.142 205.908 227,376 "206,168 
101.208 Deposits ......00-00- | 477,500 | 911,526 | 815,106 | 818,468 | 841,958 | 829,132 | Government accounts ...... 75,000 75,000 75,000 75,000 
aed ® As trom October 13, 1927, 8-91 slotys equals 1 U.S. dollar, 
BANK OF PORTUGAL.—In escudos (000’s omitted). 
122,788 — BANK OF FINLAND.—In F. Marks (000’s omitted). 
177,212 Aug. 28, Aug. 6, Aug.13, { Aug. 20, | Aug. 27, ( 
371,159 ASSETS. 1929. 1930 1930 1920. 1930. Position, | Oct. 31, | Oct. 15, | Oct. 23, | Oct. 3l, 
372,863 Ooin and bullion .......eseee00 9,883 8,919 8.904 8,894 #082 ASSETS. May30,1914.| 1929. 1930. 1930. 1°30. 
313,658 Of which gold......cceseeeee * 8,577 8,577 8,577 8,577 a i eer 35,091 | 303,526 | 301.106 | 300,930 | 300.744 
260,034 Balances abroad......essessees 350.790 | 188,363 92,883 198,784 188,071 Balance abroad and foreicn bilis 90,379 | 630,707 |1,094,901 {1,073,644 |1,055,244 
BAD cc ccccccccsocvesesccece 308,186 365,802 406,208 405,425 402,619 Finnish and Foreign Govern- 
Government 1oans.....eeee ees | 1,765,097 | 1,530,684 | 1,530,372 | 1,530,372 | 1,530,372 MeENt SECUFItICS........cceeeere ‘ 21,826 | 344,852 | 376,195 | 376,195 | 376,882 
n of one LIABILITIES. Discounts and loans ..........0+6 . 105,151 {1,410,774 | 703,420 | 730,173 | 761,635 
Notes in circulation ......e0 1,911,618 | 1,952,372 | 1,941,785 | 1,930,182 | 1,925,788 LIABILITIES. 
I. sncusstenpéghveies 54,089 15,493 88,457 89,178 93,960 | Notes in circulation... | 123,941 11,375,892 {1,322,308 }1,273,963 |1,313.363 
— Deposits at notice ........c0.000+ 21,225 | 186,305 | 120.228 | 177,982 | 151,279 
ted). — ; 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
———— , . 
——. — ’ t " 
for.6 “pt ASSETS. Nov. 7, Oct. 15, Ovt, 23, , Oct. 31, , Nov. 7, BANK OF ESTONIA.—In Est. krones (000’s omitted) 
"108. ezerve- 1929, 1930. 1930. 1930. 1930. te ct. 7, | Oct. 15, ; Oct. 23, | Oct. 
ath Gold coin and bullion .. | 168,634 | 214,338 | 214,338 | 214,338 | 214,338 ASSETS. “f9n9."| ‘Taso.’ | 1930." | 1930. | 19302" 
, Poreign exchange .......« 214,239 217,639 227,000 | 226,149 213,696 Gold coin and bullion Se 6,361 6,546 6,548 6,551 6.552 
995,372 Other foreign exchanget ... | 321,179 | 479.153 | 499.440 | 498.400 | 488.813 Net foreign exchange ..........ccc0ccococe | 20,177 | 17,012 | 17,005 | 16,917 | 17,635 
4139 Gils discounted ....-esseseeee | 286,652 | 68,010 | 61,882 | 101,602 | 95,506 | Subsidiary Estonlan coiti..c..ccs... "363 | 1,541 | 1,542] 1,374] 1,486 
721,479 vt, EE sooo covcecee evccvee 109,485 101,301 101,301 | 101,301 101,256 Home bilis discounted 14,230 13, 616 = ans 4,231 14.111 
TIES, t ’ , . * 
145.461 Ip BUATE CALILAL sssesessveseeeneee 45.200 | 43.200 | 43.200] 43.200 | 45.200 re" anol te so 
, Reserve fund ......00sesee a 128 1272 27 W2te 10,272 ise oe .. | 36,342 | 32,468 | 32,385 | 35,394 ‘ 
ne. Otes in circulalion «0-6 | 997,396 | 909,929 | 881,369 | 1035,195 | 975,484 ey tegen gam accounts... | 15.718 | 13,836 | 14,223 | 12,316 er 
Depowits ....-rerecererseseresses 105,510 | _174,228 | 226,356 | 109,527 |__143,515 | Ratio of reserve to current liabilities... 150 97% | 50-88% | 50 53% | 49-19 %| 49-66% 
¢ In dollar and sterling only. ® Includes Ekr, 6,386,340-40 guaranteed by the Government, 
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BANK OF LITHUANIA.—In It. (000’s omitted). OVERSEAS BANK RATES. 
Oct. 31, | Aug. 31,jSept. 15, | Sept. 3u,) Oct. 15, | Oct. 31 Obanged. From To Obanged. From 
ASSETS. 1929.'| 1930. | 1930.'| 1930. | 1930..| 1930.” °; 4) 
Gold 34,866 | 35,295 | 35,302 | 35.312 | 36,895 | 37,113 | Amsterdam..... Mar. 24, 1930 % Osl0....e0000¢ Nov. 7, 1930 % 5 
SEDUEEP snccccccscsconsncceccsscenncee 3,853 3,946 3,780 3,542 3,300 2,985 Athens............ Dec. 2,1928 10 9 Paris ......... May 1, 1930 3 4 
State Treasury coins ......... 1,698 1,557 1,530 1,507 1,479 1,453 Batavia ......... Mar. 10,1930 5 st | Pectens Prague......... June 24 1930 4% 4 
Foreign Currency .........0++ «+» | 66,705 | 76,364 | 89,875 | 93,800 | 95,630 | 98,659 Belgrade ........ May 28,1930 6 eseoee Sep. 29,1930 6 5 
Discount and credit.........++. 90,656 | 93,354 | 92,469 | 94,044 J 97,209 Berlin ........«. Oct. 9,1930 4 5 — ceiceidiaae 4, 1930 8 ; 
LIABILITIES. Brussels ......... July 31,1930 3 2 Riga Oct. 1, 1930 6a 
Capital 12,000 | 12,000 | 12,000 | 12,000 | 12,600 | 12,000 | Bucharest ...... Nov. 23,1929 9 9 ooeceensooes , ’ {8 
IUD cisiscsnnbasnebieusereense’ 1,350 | 1.553 | 1,553 |_ 1,553 | 1,553 | 1,553 | Budapest....... May 28,1930 € 5$¢| Rome... May 20,1930 6 ‘5 
Banknotes in circulation...... | 104,919 | 103,208 | 102.583 | 108,867 |110,522 | 118,278 | Calcutta ......... July 10,1930 6 § | Sofia ......... July 2.1929 9 10 
ne reas neakht 81,0 95,047 | 108,863 | 105.858 | 106,681 | 104,672 | Copenhagen...... Nov.12,1930 4 34 | Stockholm... Apr. 2,1930 4 w 
Dantig.........0-0 Oct. 10, 1930 . § ovis pest 1, vee 
= , : H eeseee Aug, 26, 19 p pd ly 9 3 
BANK OF JAPAN.—In yen (000’s omitted). ___ | Rovno...... Ape. 1,1930 7 6 | Tokio ......... Oct. 6, 1930 5-43 5.1;" 
Position, | Oct. 19, ; Sept.27, 1 Oct.4, » Oct.11, 1 Oct. 18, ~ age erage June 2,1930 8 7 — seeeee tn a 9 1930 FI 5 
. @ 41914 ; 1930. 1930. 1930. 1930. ew Yor le W oveeeee Oct 1 
ee eee ieee ” ral Reserve ... June19,1930 $ 2} | Irish... May 1,193 4 ¢ 
bullion ...... 221,320 | 1,123,789 |¢ 854887 | 858364 | 854,232 | 844910 | Madrid........... July 17, 1930__5¢_6 
Other coin & er Central Bank of Chile.—Discount rate for member banks, 7%; discount rate for the 
bullion ..... 57,467 58,161 58.574 59,325 | public, 8%. 
Disconnte...... 41,740 681,20! 651,834 647,522 647,985 647,252 a 6% applied to banks and credit institutions, 
Advances...... 70,540 75,462 58,253 58,265 58,258 58.261 b 1% applied to private persons and firms. 
LIABILITIES, 
Notes .....00 362,270 | 1,250,266 | 1,072,408 | 1,048,950 | 1,020,830 | 1,029,065 
Govt. deposits 87,340 528,861 | 544,110 | 524,120 | 525,457 | 497,840 CURRENT PRICES IN NEW YORK. 
Other deposits 11.440 381,392 | 196,532 | 212,495 ! 250,870 | 245,359 
The Irving Trust Company cable the following money and 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). exchange rates in New York:— 
Oct. 18, | Sept. 26, | Oct. 3, | Oct. 10, Oct. 17, Nov. 13, Oct.15, Oct, 22, Oct. 29, Nov. 5, Nov.'12 
ASSETS, 1929." | 1930.’ | 1930. | 1930.’ | 1930. 1929. 1930. 1930. 1930, 1930, 19%, 
Gold at home ....ccccscsreserreervee | 63,168 | 61,699 | 61,684 | 61,695 | 61,685 % % % % “% % 
Gold abroad 447,074 | 362,038 | 360,683 | 351,520 | 349,604 | Call money . 6 2 2 2 2 
Discounts and advanoes........... | 60,363 | 32,290 | 44,308 | 34,824 | 37,245 | Time money (90 days’ mixed coll.) 6 24 24 24 2 
LIABILITIES. Bank acceptances :— c- ——Selling Rates.——__—_ ——_, 
Notes of the bank in circulation.. | 331,583 | 316,025 | 321,433 | 308,356 | 295,720 gel Tag Ey coon 48 a 2 2 2 a 
Deposite 177,338 | 69,477 | 72,266 | 62,221] 66,153 _ Inala, 90 daze.” 90 days...... at Hf I 2 a . 
¥ Q 9 eee eee ee eee ree eee 
Paid-up capital 90,832 | 90,832 | 90,832} 90,832 0,832 aoe — : ; ; - 
LONDON RATES. Rates of Exchange, Par | Nov. 13,| Oct. 29,| Nov. 5, | Nov. 12 
New York on— Level. | 1929. | 1930. | 1930.'| 1930, 
Nov. 6,| Nov. 7, | Nov. 8, |Nov. 10,/Nov. 11,|Nov. 12, Nov. 13, — a 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930. re 4-815) 4-828 | 4-834 | 4-83} 
- Cable ............. > |Dollars for £1 486664 | 4-878 | 4-857 | 4-854] 4-85! 
Bank ra m; % % % % % % % Cheques ........+ 4-864] 4-85 et 4-854 
% M in ‘s 1930) ~.. 3 3 3 3 3 3 3 Paris .....0+ es|Oents for 1 franc | 3-918 3-934 3-92%4| 3-928 | 3-924 
Market ra’ . : Brussels.......... », |Oente for 1 Belga | 13-90 |! 13-98 13-94 13-932 | 13-94} 
60 days yah drafte | 2} 25 2k : —t| 2} 2}—y;| 2f%—t | Switzerland..... ,, |Oente for 1 franc | 19-30 | 19-374 | 19-41 | 19-40 | 19-39} 
3 months” GO, severserseseee | Ze [BH — Hk |Z — —}| 2} 24—ye| 2ic—t | Italy ........0008 4, |Centa for } lire 5-263 | 5-23} | 5-233] 5-232 | 5:23 
4 MONths’ do. .....e0+seee0e 2 24—t| 24-4 2} 2 1 2 fe Berlin..........0+ 5, {Cente for 1 mark | 23-3) | 23-89 | 23-82 | 23-81 25a 
6 months’ do. ........00008 | 2 2h 2% 2%—8) 2 2 23 Vienna........066 yy |Ote.forAustrn.shig] 14:07 | 14-06 | 14-10 | 14-095 | 14-08 
Discount (Tx Bills)— Madrid......sc00 99 Cents tor 1 peseta | 19-30 | 14-00 | 11-21 | 11-25 | 11-55 
TiS needy F 2k 23 2% 2t 24 2} Amsterdam..... ,,  |Centa for 1 guilder| 40-195 | 40-33 | 40-26 | 40-23% | 40-23; 
3S MONLhE’ .....eecererrreee | 2h 2% 2 2 fe—2| 2 2t 2 ie Sepeahagen a 26-78 | 26-74 | 26-724 | 26-73} 
ny ~" pnallneenceemmente 2—28 | 12—2 | 14-2 | 2—25 | 2—3 | 2—3 | 2 O ssesesseseeee yp »|O@ta for 1 kroner! 26-80< | 26-78 | 26-74 | 26-73 | 26-73} 
cei 1 2 2 2 2 2 2—2 | Stockhoim...... |, 26°85 | 26-83 | 26-81 | 26-81 
Deposit allowances: Bank | 1 1 1 1 1 1 1 Athens ......... ,, |Oenteforldrachma| 1-297 1-2975| 1-298 | 1-29% | 1-291 
Discount houses at call .... | 1 1 1 1 1 1 1 Montreal ....... 5, |Oan. Cente for $1 100 2} dis. | yy prem.|,, prem.| 4 prem, 
“sue See | entre nate Kenge 8 | 98:98 | S88 | Sees | 
ong Kong..... 4, ta for ooo -50 ; ° . 
3 Additional to those offered by tender in the preceding week. Shanghai ...... , |Otefor1Shng.teel] ... | 64-70 | 39-00 | 39-50 | 39-00 
Z ; . Oaloutta........ » |Centa for lrupee | 36-50 | 36-25 | 35-98 | 36-02 | 36-00 
Oomparison with previous week— Buenos Aires... ,, |Gold Pesos for$100)103-65 |106-35 {129-40 |134-5 [134-45 
Valparaiso ---- ” 'Gente for 1 peso | 12-125 | 12-05 | 12-00 | 12-02 | 12-02 
iacak la te 12- : ; : : 
Trade Bills. paraiso peso 25 2-0. 
Short * No quotation. 
‘Loans. 
3 Monthe. | 4 Months. | 6 Months. | 3 Months, | 4 Months. | 6 Months, 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
1930. | % % % 7 ;° 3 Be The Anglo-South American Bank, Ltd., quotes the following rates 
Oct. 23 | 1}-—-2) 2% 23 + of exchange :— 
om | ital 2k 24 rar + 4 ay 8 
Nov. 6 | 2 2 2 24 3 34 4 
1312 2t 2 3 3} 4 Country. poy Par Value. | Usance, | Bate. 
__ "een Sucres to £ ........ 24-3325 | Sight London | 24-55 
RATES OF EXCHANGE Yenemnete mane ee nite Bolivares to£.... | 25°25 te 27-05 
sisi 5 : 
| Nov.14, | Nov.6, | Nov. 13, | Nicaraguases........... I | Cordobas to £ ... 4° 8665 > 4-92 
London on pany oe 1929. 1930." 1930. Balvador wetscenene weve | Colones to & in. | 9-75 ~ 33 
“Volare to Bl able | 4-86 eaTH- TS a ree senehiessneeanssuanss ence to no 18d. 
france toei | eT. |izg-aie | 123-4¢--87 | ans-67% 60 | tas ee 68 UTH AFR? _ 
° ca to ° -84--8 *67-- 66 - 
marks to £1 T.T. | 20-43 | 20-39--39}| 20-38--384| 20-38}— 80 AFRICAN EXCHANGE RA 
florius to £1 T.T. | 12-107 | 12-073--08| 12°06§-3; | 12-07} 
bea | a: | gat Patt Shed | gets 
re to 7. . -18-- -79--82 | 92-77-- 
france to £1 rt. 35-33. 25°15}--16 25-02}--03} 25-04-4 Union of South Africa, Union of South Africa. 
ner to £1 P, +159 |18-20}--203] 18-15$-"16 |18- 159-1 
kronor to£1 | T.T. | 18-159 | 18-15--153? 18-11-34 18-1 “it From November 3, From November 25, 
kroner to £1 rr. ae 18 20-20 18 153-"16} 18-16-} 1950. 1929. 
pesetas to £1 =, -9T- 2-90--95 | 42-05--11 
. jescudoto#1 | TT. |... | 1054-1082 | 108 1084-4 London on South Africa, South Africa on London. 
jechilgs. to £1 | T.T. 58 | 34-67--70 | 34-48--51 | 34-47--49 
krone to £1 T3. 1644 1643-1643 | 163-18 | 1632-7 Buying. : Selling. Buying. Selling. 
dinars to £1 T.T. | 25-224 | 2753-276 274-3 74-4 
pengdto€l | T.T. | 27-82 | 27-89-92 | 27-3--78 | 27-75—-78 | T-Te w--rsereereereenennee se j dis, | par M0 $% pm. Yo Prem 
lei to £1 T.T. |813-6 816-818 | 817-819 | 817-819 Demand -......+..-.000 S| ” ito ” 
leva to £1 T.T. | 25-22 | 672-678 | 668-673 | 668-673 30 GAYB wreesesseseeseees 1t® » ” ” % 
drachmey to £1| T.T. | 375 | 375-375} 314-3753 3748-375g | OO GBYB wvevevreeerereee | 28% mp ” 18% » 2 
piastres to £1 | T.T. | 110 1030-1035 025 1025 90 GAYB w.--eeererereeee 3% » ” 18% w % 
roubles to £1 | T.T. | 9-46 |+9-464--48}| 9433-9452 |9-432-9-451 | 120 days ............. ' 32% » ” 24% » a 
Patertonl] TE asad | ake idhy lotsa asp maiieeinaiiieibcanien 
. mar A, . 934-1944 |192#-19 1923-193 
into el | 1. |'4s-e6, | 4s “aon | eeneo | ateast fr) AS DOMINION RA 
roon to -T, | 18-159 | 18-18--25 | 18-20--27 | 18-20--27 
late to £1 - ar. 25-224 25-17--27 | 25-18--28 | 25-18--28 COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
piastres to ght 7 974,-*% 97 we 97 &- 
. [pence to peso | T-.T. at-eda.| de 46} Ht rsa NEw ZEALAND. 
Rio de Janeiro |pence to mils. | 90 days 16 54-548 4-54 423-87 
Montevideo... |pence to peso | T.T. §1 474-48 39}- 383-3 London on Australia and Australia and New Zealand 
Valparaiso ... |pesos to £1 90 days 40 39-56 39- 39-95 New Zealand. on London. 
| Eng.to Per.£1|90days} par |19§%prem.| 15-20 15-60 eel 
Calcutta ...... pence ae 1/54- 1/58-# | 1/5%-# Buying. Selling. Buying. Selling. 
Bombay ...... to TT. 18 1/5}-# 1/8 “# 1/54-# 
om sii rupee ez. 1/5:-# 1/5#- 1/5#- Aus- New Aus- New Aus- New Aus- | New- 
Hong Kong... ta 5 eee arseest iatd a tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand.| tralia. 
coocee [SUCr. ae oe - - (lhe 
Singapore...... |ster.to dollar | T.T. | 28.44. | 2/3H-; | a/38-8 | 2/34- peo po ae 1084 958 108 1048 109 105 
Koboe...... peli ster. to yen T.T, | 24-58d.| 1/118#-2/0| 2/0¢-% | 2/03--33 Sight 109# 93% | 108; 95 107 103} 108 104% 
Manila ....... .. |ster.to peso | T.T. |24-066d.| +2/04d. 2/04 ahh 30 days | 110 93 eee el 107 103 108 104 
Mexioo....... .. {pesos to £ T.T. | 9-76 | 9-95-10-25 | 10-30--50 | 10-30~-50 60 days | 110 92 eth eo 107 1024 108% 10 
Siam........... . leter.to baht, | T.T. 121-818d.! 1/103 1/93 1/98 90 daye | 111; 92 ty coe ene 106 102 108 l 
+ Rate for previous day, All Australian Rates are now quoted on the basis of £100—LONDON. 
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no incli sales. Am ian Ba: oming f pre- Govt 49,993 la cotto 029,947 
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ee 1,792,492 ae 
1422 — 36,497 














934 


THE ECONOMIST. 


[November 15, 1930, 





DALGETY AND COMPANY, LIMITED. 


June 30, 1930. 














LIABILITIES. Compared ASSETS. Compared 
with June with June 
oa. 30, 1929. Amount. 30, 1929. 
£ £ £ 
Ord. shares......... 1,500,000 OS eee 688,272 + 232,040 
Pref. shares......... 500,000 Bills receivable ... 92,324 — K 
OS ee 1,000,000 Advances on land, 
General reserve... 500,000 —_ | Oe 6,904,290 + 700,827 
Sta@ fund........... 316,000 + 25,000 | Merchandise ....... 107,532 — 42,022 
Irred. Deb. stock 2,475,454 Kee Sundry debtors.... 1,085,577 + 384,936 
44% Deb. stock .. 500,000 + 500,000 | Balances in transit oes — 90,1 
Debentures......... 746,009 + 301,925 | Premises, plant, 
Int. accrued ....... 42,036 + 1,977 SU ctbseciaeneserers 300,753 — 19,272 
Pref. dividend .... 12,500 sie Reserve _invest- 
Bills payable....... 312,339 + 130,827 _ eee 1,000,000 one 
Sundry creditors 2,511,722 — 15,611 | Investments in 
Produce realised . 11,165 — 7,668 Govt. stock, &c. 26,372 — 245,967 
Balances in transit 14,007 + 14,007 
Profit and lows.... 363,888 — 124,054 
Total ......... 10,805,120 + 832,403 een 10,805,120 + 832,403 
JOSHUA HOYLE AND SONS, LIMITED. 
September 30, 1930. 
LIABILITIES Compared ASSETS. Compared 
with Sept. with Sept. 
Amount. 30, : Amount. 30, 1929. 
£ £ £ 
7% pref. shares... 1,000,000 Land, buildings, 
Ordinary shares... 999,950 a Dl cniieniineondnia 2,277,256 + 15,559 
7% deb. stock ... 1,300,802 — 28,170 | Stock-in-trade and 
Interest accrued... 17,642 — 964 sundry stores... 554,646 — 181,232 
Renewals and re- Accounts owing to 
serve fund ...... 125,000 she company & cash 
Ordinary loans ... 49,818 — 36,974 | 7?_aseen 221,455 —121,833 
Accounts owing Investments ...... 252 —310,926 
by company..... 369,724 —119,900 | Investments in 
Indebtedness to subsidiary co.’s 510,800 + 510,800 
subsidiary com- Loans to and trade 
panies ............ 800 — 27 indebtedness of 
Profit and loss 39,441 — 460 subsidiary com- 
See 338,768 — 98,863 
BNOGE . oserccese 3,903,177 — 186,495 _ ener 3,903,177 — 186,495 











DIVIDEND ANNOUNCEMENTS. 



































Rate % per Annum, except — 
where marked * or Stated Beviteed 
in Cash. lemon 
: * Interim div. + Final div. Years. 
Name of Company. 
Interim | Date of} Method ila Pre- 
or Pay- of vat vious 
Final. | ment. | Payment. ear. | Year. 
RAILWAYS. % % 
Canadian Pacific Railway ........ 24%*| Dec. 31 | Quarterly a 
India General Navigation and 
Railway mie 2%*| Nov. 28] Tax free 
British Overseas Bank—“ A’”’. 3%t 
Do. Do. ee 6%t se sh 
CO nn ™ sans ae 10 10 
National Bank of New Zealand.. 6%* Tax free coh hd 
INSURANCE. 
North British Mercantile ......... 11/-p.e.*| Nov. 11 
TEA AND RUBBER. 
Amalgamated Tea Estates ...... 23%* = 
Insulinde (Sumatra) Rubber ..... te Nil 5 
Kanan Devan Hill Produce ...... 5%* i aes ee 
Lebong Tes..........-.0--cerccceseeeess 10%* aos Less tax = me 
Scottish Tea 1 Lands ecccccccccee 1l%t Dec. 4 eee 16 25 
. atte 
Consolidated African Selection... * 60 70 
TEE seeseeneescesspesmconceesenevanse ‘ 7 | 10 
Tinsley Park Colliery............... 4%F 9 10 
CS. ae 5%T 174 123 
Oe SO eee . 7h 5 
OTHER COMPANIES. 
Acme Tea Chest .................00+. 24% 1% 5 123 
Ailsa Investment Trust............ 24%* Less tax = 
A mated Press ..........00+++ »: — on mi ie 
BEE GEEOD ncvoccessesccccoc coe ccnce 5%*| Nov. 1 re 
Barbados Electric Supply ........ aah 6 6 
Berkeley Property and Invest- 
TROBE ....crcccrccccoessccssccescceees 3%*| Dec. 2 
Birmingham Aluminium Casting 
ee R a 7k 10 
Bloomsbury Cinema we 40* Quarterly pe aif 
Boardman’s United Breweries .. 14%* on a oe 
Bristol Brewery Georges and Co. | 12$%+ Tax free 20 20 
Buenos Ayres Southern Dock ... 4%+ ae ake 7 1 
Cawnpore Electric Supply Corp. 3%*| Nov. 22 ane Nie a 
Ch ngton Gardner Locket...... 5%*| Nov. 15 id io ee 
aoe Northgate Brewery 10%t| plus bon|us of 73% 20 17} 
TD _ ccosonasevercsacsoccee Re Se Rix 9 
City Businese Properties ......... 33%t ne Tax free 6 in 
City of London Real Property ... 5* mn Quarterly ae se 
Clapton Stadium .................06+ 10%*| Nov. 29 aes ots a 
Clydesdale Investments............ % “ot 15 15 
Coventry Chain .................000+ 5%t 8 24 
eee eee mes 10 17 
Dunville and Co. ..............:.000+ 7/- p.s.t a ca 12/- p.s.!20/-p.s. 
Enfield Cycle Co. netneeeneneeseerees cali wae Less tax id 10(a) 
a “1 en et Dec. 13 | Less tax 6 6 
SD eibiniccaabekonsnnsie 4o,, sats Ae, bud es 
Hazell, Watson and Viney ...... 3%*| Nov. 29] Tax free ne ae 
Hermetic Rubber ................++ 224°%7 ae i 30 30 
International Nickel of Canada... |25c. p.s.*| Dec. 31 i ae a 
a  qetaenenanenennasete 7e0t mee Less tax = 10 
. Hey an ieeaibapebenepeNtt % el 10 
J. Lyons and Company “A”... | 1/8 p.s “ Half year a ae 
Jobnson and Phillips................ 5°4*| Nov. 21 i i tia 
Kenward and Court ............... 10°%t os 124 15 
Lioyd’s Packing Warehouses ... | 1/- p.s.+ 10 15 
London and Colonial Investment 
AMINO 44%t] 7 1 
Mansion House Chambers......... 1° *| Nov. 15 “ 
New Zealand & Australian Land are - = 4 8 
Nitrate Producers’ Steamship ... 74%* Tax free os oon 
I ak eaccenanseinseen 44°%7 ea 8 i8 














a 
a 
Rate % per Annum except a 
where marked % or Stated | —¢or'wind 
+ Interim div. f Final div. Teams, 
Name of Company. 
Interim | Date of | Method 
or Pay- of Latest ba 
Final. } ment. | Payment. Car. | Veo 
o oe 
/o te 
Palace and Derby Castle ......... %Ti tn rn 1 | 13 
Railway and General Investment oe eee eee 5 5 
Ransome and Marles Bearing ... sie ae os 6 8 
Rhodesia Railways Trust ......... 5%*| Nov. 21} Tax free 
Rowland and Marwood's Steam- . oy 
=O ose Less tax 8 ® 
OF eee 5%t een 10 10 
Scottish Cities Investment Trust 23%* en 
SS eae 24%* ose nee mi 
South Blackpool Jetty ............ ned ae ~ 13 15 
Stroud Brewery ...........s...sece0. 74%] plus bonjus of 5% 20 20 
Third Caledonian Trust............ eee eee ove 6 5 
Third Edinburgh Investment 
.. 1. Ly.) | oe — 12 12 
Trans-Oceanic Trust ............... 24%t| Nov. 29 os 5 5 
United African Explorations .... ree een eee + 10 




















(a) Tax free. 


THE FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION, LTD.—The directors 

«vedeclared the usual interim dividends for the half-year ended September 30, 
1930, on the preference and the preferred ordinary shares. Under present circum- 
stances the directors do not feel justified in declaring an interim dividend on the 
ordinary shares. The transfer books will be closed from November 15th to 29th, 
both dates inclusive. 








REPORTS AND NOTICES. 





Mr Arthur Brampton (chairman), Mr F. W. Fell Clark, and 
Mr Norman Hill have resigned from the board of Coventry Chain 
Company, Ltd. Mr Charles W. Goff has been appointed chairman 
of the company and has been elected a director of Hans Renold, 
Ltd. Mr Charles G. Renold, chairman of Hans Renold, Ltd., 
has been elected to the board of the Coventry Chain Company. 

Mr Victor Watlington, while retaining his seat on the board, has 
resigned his appointment as managing director of English Electric 
Company, and Mr George H. Nelson, M.I.E.E., who has joined the 
board, has been appointed to this office. 

The head office of the Guarantee Society, Ltd., has been removed 
to Sun Court, Cornhill, E.C.3. 

Mr J. H. Jolly has been elected to a seat on the board of Messrs 
Guest, Keen and Nettlefolds, Ltd. 

Mr Louis Ernest Meinertzhagen has accepted a seat on the board 
of the Marine and General Mutual Life Assurance Society. 

Mr E. L. Hamilton has recently retired from the boards of the 
following companies: The Rubber Plantations Investment Trust, 
Ltd., Malayalam Plantations, Ltd., and Deli Estates Engineering 
and General Union, Ltd. 

The death is announced of Mr W. D. Baldwin, of New York, 
chairman of Otis Elevator Company, who died suddenly on Sept. 
26th in New York. Mr Baldwin was a member of the Advisory 
Board in New York of Employers’ Liability Insurance Corporation. 

Mr Charles D. Morton, after 54 years with the company and 
its predecessors, has resigned the chairmanship, and from the 
board, of C. and E. Morton, Ltd. 

The Scottish Insurance Corporation announces that a London 
board of directors has been formed, consisting of the following 
gentlemen: Mr F. B. Aglionby, M.A., B.C.L., Mr C. R. Callard, 
Mr Harold G. Judd, C.B.E., Mr John 8. Wade. 


The Most Hon. the Marquess of Reading, P.C., G.C.B., G.C.S.1, 
G.C.I.E., G.C.V.O., has been elected to a seat on the board of the 
Marine Insurance Company, Ltd. 

Sir John Cadman and Mr C. J. Hambro have been elected directors 
of the Great Western Railway, to fill vacancies on the board caused 
by the death of Mr G. B. Forrester, and the retirement of Lieut.- 
Colonel Sir H. Arthur Yorke. 


Lt.-Col. the Hon. George Alexander Akers-Douglas has joined 
the board of the General and Commercial Investment Trust, Ltd. 

Mr William Thomson Howison, formerly general manager in the 
East of Steel Brothers and Company, Ltd., has been appointed a 
director of that company. 

Mr A. Allan Paton, C.B., chairman of the Royal Insurance 
Company, Ltd., has been elected to a seat on the head office board 
of directors of the Legal Insurance Company, Ltd. 

The Council of Foreign Bondholders have received from the Govern- 
ment of Paraguay a draft for £5,000, being the fifth monthly instal- 
ment of Debt Service in respect of half-year ending D, .. 31, 1930. 

Sir Ernest Clark, K.C.B., a director of the Underground group 
of railways and the London General Omnibus Company, Ltd., has 
been elected to a seat on the board of Messrs Harland and Wollfi, 
Ltd., shipbuilders and engineers. 

Mr C. H. Thomas, secretary of Industrial and General Trust, has 
been elected a director of Latin-American Investment Trust, Ltd. 

The stock share transfer department of the Austin Motor 
Company, Ltd., has been removed from Longbridge Works, 
Birmingham, to Wellington House, Bennett’s Hill, Birmingham. 

Lieut.-Col. H. Bonham-Carter, late R.E., has been appointed 
deputy chairman, and Major-General Sir H. F. E. Freeland, 
K.C.LE., C.B., M.V.O., D.S.O., a director of the Madras and 
Southern Mahratta Railway Company, Ltd., to fill the vacancies 
caused by the death of Lieut.-Col. Sir Donald Robertson, K.C.S.1. 
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Messrs Thomas Skinner and Co. announce that the “‘ Banker’s 
ac and Year Book,” 1930-31, will be published on 
December 2nd. 

Mr Frederick W. Lund, who has been a director of the Argentine 
Navigation Company (Nicolas Mihanovich), Ltd., since 1923, 
has been elected chairman of the board of the Argentine Navigation 
Company, and Mr Gerard L. d’Abo (a managing director of Hambros 
Bank, Ltd.), has been appointed a director. 

Mr J. L. Blum has resigned from the boards of Metropole In- 
dustries, Ltd., Metduro, Ltd., Everlite, Ltd., and their associated 
sompanies. 

The directors of Town Investments, Ltd., announce that Sir 
Lionel Halsey, G.C.V.O., has joined the board. 





GOVERNMENT STOCK, &c. 


NATIONAL SAVINGS CERTIFICATES.—-Sales of National Savings 
Certificates for week ended November 1, 1930, were 1,166,206, 
making @ grand total sold of 990,435,998. 


MISCELLANEOUS. 


ALLIED STORES MERGER.—We are Officially informed by the 
International Tea Company’s Stores, Limited, that the negotiations 
in regard to the proposed merger with the Home and Colonial 
Stores, Limited, Maypole Dairy Company, Limited, Meadow Dairy 
Company, Limited, Pearks Dairies, Limited, and Lipton, Limited, 
have broken down. 

COMPANHIA DE MOCAMBIQUE.—The London committee state 
that the Customs receipts for the Port of Beira during the month 
of September amounted to £33,430, as compared with £27,366 for 
the corresponding period of 1929. 





HORDEN COLLIERIES, LIMITED.—The report for year ended 
September 30, 1930, shows a profit of £195,313 after writing off 
depreciation, comparing with £183,503 for preceding year. Deben- 
ture interest absorbed £37,645 against £39,262. The ordinary 
dividend is again 74 per cent., less income tax, absorbing £112,500. 
The sum of £15,000 is again carried to debenture sinking fund 
account, while £5,009 is carried to general reserve against no alloca- 
tion a year ago. The carry-forward is increased from £54,816 to 
£79,985. Investments in Government securities and public board 
stock (at market price) stand at £103,012 against £70,038. Other 
securities at cost stand at £22,000 against £38,875. 

LAGUNAS SYNDICATE BEARER DEBENTURES.—The Liquidator 
of the above syndicate requests holders of bearer debentures to 
forward them immediately to the company’s registered office, 
Stone House, 128, Bishopsgate, London, to be exchanged for 
registered debentures of the Lagunas Nitrate Company. Bearer 
debentures Nos. 22, 38, 41 and 731 for £10 each, drawn for re- 
demption in 1929, have not yet been presented for payment. 

THE MARCONI INTERNATIONAL MARINE COMMUNICATION 
COMPANY, LIMITED.—An agreement has been arrived at between 
the Marconi International Marine Communication Company, Ltd., 
and the Chamber of Shipping of the United Kingdom and the 
Liverpool Steamship Owners’ Association in regard to the terms 
under which the Marconi Marine Company is prepared to carry out 
marine wireless on British ships in the future. As a part of this 
arrangement, the Marine Company agreed to appoint to its board 
of directors a member to be nominated by the shipping industry, 
and it was unanimously decided on benalf of the two shipping 
organisations to nominate the Honourable Alexander Shaw. Ata 
meeting of the board of the Marconi International Marine Communi- 
cation Company, Ltd., Mr Shaw was appointed a director of the 
company. Mr Shaw is a deputy chairman of the P. & O. Steam 
Navigation Company and a director of the Bank of England. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























Rw t | Appropriation. ——— 
Balance | After | Amount Dividend | Year 
Com Period from | Payment | Available : Carried to a 
pany. Ending. Last of for . Reserve, | Balance 
ae Prefce Ordinary. = sea 
Account. | Deben- | Distri- | Deprecia-|Forward.|| Net | Divi- 
eee bution. | TE (TAG | Rate. tion, &e. Profit. | dend. 
Banks. £ £ £ £ £ % £ £ £ % 
British and Continental 
PE a cintsceisbnenedens Sept. 30 2,303 20,419 22,722 20,000 2,722 
Breweries 
Bristol Brewery, Georges 
Ec icicccinesedabhedabane Sept.30! 111,418) 192,331} 303,749]! 18,600 97,200}  20T 70,000} 117,949)]} 188,063) 20+ 
Frome United Breweries . Aug. 31 9,613 10,025 19,638}} 2,760 6,900} 15 was 9,978 tes see 
Kenward and Court ......... Sept. 30 4,489 14,629 19,118 eel 12,500 124 _ 66,181 22,315} 15 
Stroud Brewery.............+.. Sept. 30 10,039 60,572 70,611}} 4,020 35,050} 20f 21,000} 10,541)) 60,288) 20t 
Financial Land, &c. 
Dalgety and Co. ............0+. June 30} 227,942) 235,946) 463,888) 25,000) 150,000) 10f 50,000} 238,888) 422,590) 17f 
London and Colonial Invest- 
i cc cnkcshenasneiieehnsanbeed Sept. 30 3,927 21,592 25,519)} 5,720 10,026 7 5,000 4,773|}| 21,520) 7 
New Zealand and Australian 
RS ee Mar. 31 92,061) Dr 104,796| Dr. 12,735|| 33,667 67,333 4 Dr 120,000 6,265|| 250,196} 8 
Western Canada Investment | June 30 4,044 5,994 10,038 4,637 1,700 4 67 3,634 7,210 4 
as. 
Oriental Gas Co............20+ June 30 63,936 29,975 93,911 24,000 8 ” 69,911)} 33,344 8 
Iron, Coal and Steel. f 22,500] 9 pf. ord 9 
Thornycroft (John I.) ...... July 31} 61,882) 95,876} + 157,758)| 12,000 ory \ 25,000] 59,258|| 129,701 { > 
39,000} 13 ord. 174 
Motor and Cycle. 
Enfield — en pana cuwwne Aug. 31 43,958 27,029 70,987||} 1,378 19,375 10t 500} 49,734]| 32,814) 10f 
ubpber, Wc. 
Bantardawa Rubber Estates | June 30 2,548] Dr. 6,754| Dr. 4,206 1,000} Dr.5,206 6,034 5 
Bukit Lintang Rubber ...... June 30 10,362 658 11,020 men 11,020 4,155) 10 
Bukit Pulai Rubber ......... June 30 2,675|Dr. 932 1,743 1,743 5,086} 4 
Development Co. ...... Mar. 31 25,472|Dr. 743 24,729 on 24,729); 13,538] ... 
Glen Muar Estates ........... July 31 285 2,034 2,319 730 1,589 3,935} 24 
Glen Rubber Co. ............++ June 30 1,417|Dr. 908 509 “ 509 1,247]... 
Inch Kenneth Rubber ...... June 30 8,823 128 8,951 ~ 8,951 2,162} 7} 
Insulinde (Sumatra) Rubber | June 30 4,299 1,353 5,652 1,000 4,652 7,624 5 
Singapore Para Rubber ..... | June 30 ‘ 3,350 8,733 bins 8,733 9,101; 4 
Sumatra Para Rubber ...... June 30 9,609 1,113 10,722 3,000 7,722|| 20,601) 10 
Shipping. 
Rowland and Marwood’s 
t weno cee megeeawekaas July 31 63,783 62,122); 125,905 17,608 8 43,247| 65,050)} 89,815) 8 
es. 
Hoyle (Joshua) and Sons.... | Sept. 30 11,901; 27,540! 39,441])_ ... 39,441)| 57,436 
Wilson, Smith and Sutcliffe | Sept. 30 847 3,040 3,887|| 3,200 687)| «.. 
Trust. 
Clydesdale Investment....... Sept. 30 16,247 85,465} 101,712} 21,038 46,750} 15 33,924]| 86,666) 15 
Foreign Railways Invest- 
TROMB. .ccccoccscecccvecceccccces Oct. 31 8,091} 133,381) 141,472)} 58,125 58,594 5 24,753}| 117,758) 8 
Railway and General In- 
WRREROME .0..s0ccccccccccscoes Sept. 30 2,059 24,020 26,079}} 11,813 7,875 3 5,000 1,391}; 18,006} 10 
Third Caledonian Trust ..... | Sept. 30 2,433 25,443 27,876)| 11,625 9,300 6 sta 6,951 14,159} 5 
_ Other Companies. 
Berisford (S. and W.) ...... Sept. 30 4,550} 29,173) 33,723]; 4,500} 22,500) 10 we 6,723}; 29,962) 10 
Chappell and Co. ...........+ June 30 10,122 16,358 26,480}} 11,250 aa ~~ 2,000} 13,230}} 36,249) 7% 
ano Limited............+.. Sept. 30 5,532} 176,579} 182,111)| 24,785) 149,723 9 see 7,603); 198,428) 9 
Coventry Chain Co. ......... Aug. 31 22,3599 61,353 83,752}} 5,347 31,000 8 17,000} 30,405); 98,944) 12} 
Fireclay Company ... | June 30 20,148 77,989 98,137|| 62,500 10,500} 103 eee 25,137|| 77,043) 10% 















































+ Free of income tax. 
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OIL OUTPUTS. 
Arrock Or Company.—Production for October : 12,633 barrels. 


Tse British BURMAH PETROLEUM Company, Ltp.—A cablegram 
has been received from Burma reporting the production of crude 
oil by this company for October, 1930, as 32,668 barrels. 


British CONTROLLED OILFIELDs, Ltp.—Production for the 
week ended October 29: Venezuela, 37,492 barrels; Trinidad, 
20,613 barrels; total, 58,105 barrels—Production for the week 
ended November 5th: Venezuela, 35,233 barrels; Trinidad, 20,336 
barrels; total, 55,569 barrels. Production for October : Venezuela, 
162,469 barrels; Trinidad, 88,230 barrels; total, 250,699 barrels. 
Deliveries for October: Venezuela, 144,643 barrels; Trinidad, 
16,781 barrels; total, 161,424 barrels. 


Dacia Romano PETROLEUM SyNpDICcATE, Lrp.—Restricted pro- 
duction for October, 6,894 tons. Piscuri perimeter 10—1,826 tons. 


Mexican Eacrte Or.—Production for the week ended 
October 25, 1930, was 229,000 barrels. Production for the week 
ended November 1, 1930, was 225,000 barrels. 


Service Perroteum Company, Limirep.—Production from the 
company’s oil wells at Gura-Ocnitzei, Ceptura and Moreni for the 


week ended October 26th was 4,851 tons (33,957 barrels). 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Thursday evening. 


A spell of fine weather over the United Kingdom during the 
past week enabled farmers to push ahead with winter sowings, 
an excellent seed bed being prepared. Supplies of native wheat 
continue in small compass at the principal statute markets, and, 
with a slow demand, prices generally moved in buyers’ favour. In 
the floating and forward cargo section the general tone remained 
depressed by liberal offerings and a falling off in demand from most 
importing countries. Large shipments and increasing supplies on 
passage afforded millers little inducement to operate beyond actual 
needs, and in sympathy with weak overseas cables prices were 
marked down for all descriptions. Large quantities of Russian 
wheat arriving unsold are being stored, and considerable difficulty 
is experienced in placing samples below milling standard. Reports 
of rust in Argentina were officially confirmed and tended to arrest 
the decline temporarily, but the damage does not appear to be 
serious, and finer weather subsequently led to freer offerings of new 
crop. While Russian shipments still dominate the immediate 
situation, it is extremely doubtful if the movement can be maintained 
at the same high level. It is significant that freight bookings from 
the Black Sea ports have come to a standstill for the time being, 
due, no doubt, to the inability to sell cargoes already shipped, and 
it is felt that the full weight of Soviet competition has now been 
met. Canadian grades are offering readily, but the lack of export 
demand is keenly felt in the Dominion, while Argentina continues 
to ship old crop wheat in order to make room for new supplies. 
In these circumstances, millers have no anxiety regarding future 
prospects, particularly as Southern Hemisphere crops will be 
available early in the New Year, and, meanwhile, current supplies 
are in excess of requirements. A fair business was reported in home- 
milled flour, and prices were reduced slightly in sympathy with 
wheat. Imported makes, however, move off slowly. The demand 
for maize has improved following the recent spell of colder weather 
and reduced prices, which encouraged shippers to show more reserve. 


A better tone for feeding stuffs was also reported from Continental 
centres. 


Wueat.—Easier. No. 1 hard Manitoba, ex ship, 30s. 6d.; 
No. 1 Northern Manitoba, ex ship, 29s. 6d.-30s.; No. 2 ditto, 29s.- 
29s. 3d.; No. 3, 28s. 6d.; No. 4, 27s. 6d.; No. 6 Manitoba, 23s. 6d.; 
No. 2, mixed Durum, 28s. 6d.; Barusso, 614 Ibs., ex ship to arrive, 
25s. 6d.; Australian, 30s.; choice white Karachi, 29s. 9d.; Russian, 
en sample, ex ship, 25s. 6d.-27s. 6d. per 496 lbs. English, new, 


6s. 6d.-7s. per 112 lbs. 
A.M.P. 


By careful and prudent administration the 
A.M.P. has made more than £42,000,000 
for the benefit of its Policyholders since 


its establishmont in 1849, and this, after 
providing for all expenses of management, 
commission, taxes, eto. A.M.P. premiums 
are low, Bonuses high and policies, as 
befits the largest British Mutual Life 
Office, world-wide. Asseta £74,000,000. 
Annual Income £10,500,000. Full par- 
ticulars on application. 


MUTUAL 
AUSTRALIAN PROVIDENT 
rorexegwuens: SOCIETY = "zis 

D. E. WALKER, Manager for the United Kingdom. 
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FLour.—Quiet. London straight run, 28s. per sack for count; 
deliveries and 27s. London area. Of imported, Manitoba patenta 
25s. 9d.-27s. 6d.; Buffalo ditto, 25s.-27s. 6d.; Australian, 235! 
24s. ex store per 280 lbs. 


MaizE.—Easier. Plate, landed, 18s. 6d.; ex ship, 17s. 64. 
November-December, 17s. 3d.; December-January, 17s. 3q.: 
January-February, 17s. 9d.; No. 2, white flat, African, landed’ 
18s. 6d. per 480 Ibs. Yellow maize meal, £6 5s. f.o.r. London. 
Yellow African, ex ship, £5 5s.; white, £4 12s. 6d. per ton. 

“ BarLEY.—Dull. Californian, old, landed, 30s.-35s.; ney 
ex ship, 30s.-41s. as to sample; Chilian, brewing, landed, 30s.-35s,- 
Chevalier, 38s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s, per 
448 lbs; Black Sea, ex ship, 12s. 6d.; Danubian, ex ship, 12s. 6d; 
landed, 13s. 9d.; Persian, landed, 13s. per 400 lbs. English, ney, 
malting, 7s.-13s. 9d.; feed, 5s. 6d.-5s. 9d. per 112 Ibs. 


Oats.—Weak. Plate, landed, 12s. 3d.; ex ship, 1ls.; Chilian, 
tawny, ex ship to arrive, 12s. 3d.; landed, 13s. 3d.; best whites, 
ex ship, 19s.; landed, 20s.; mixed Canadian feed, ex ship, 9s. 3d.; 
landed, 10s. 3d.; North Russian, ex ship to arrive, 13s. 3d. ; landed, 
14s. 6d. per 320 lbs. English, new, 6s.-6s. 4d. per 112 lbs. 











COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 











wheat during the harvest years 1930-31, 1929-30, 1928-29, 
1927-28 :— 
i 
1930-1931. | 1929-1930. | 1928-1929. | 1927-1928, 
Estimated sales of home-grown 
wheat— Owts. Owts. Owts. Owte. 
L week to NOV. 8  c.cccceceseeees 124,248 216.554 288,752 233,350 
10 weeks to NOV. 8 ..cs.csscseees ° 1,449,432 | 2,940,972 } 3,039,571 | 2,476,427 
Average price of English wheat per 8. d. 8. d. 8. d. 8. d, 
DUE, covecceccescosnonenencesponnncccoses 6 10 9 5 911 10 2 

















The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929 :— 


























QUANTITIES SOLD. AVERAGE PRICE PER OW7, 

Wecks ended. 
Wheat. Barley. Oate. Wheat Barley. Oata. 
1930. Owts. Owts. Cwts. 8. d. s. d. 8. d. 
a 156,055 543,898 54,868 6 ll 9 10 6 0 
YY oe 124,248 526,468 55,204 6 10 9 8 § ll 
Nov. 6, 1926... 396,337 655,149 90,434 12 4 a 9 8 5 
Nov. 5, 1927...... 239,070 526,149 87,796 10 5 13 2 9 3 
Nov. 10, 1928...... 288,752 606,559 85.299 911 10 10 sll 
Nov. 9, 1929...... 216,554 516,386 54,570 9 5 9 8 , 











AMERICAN WHEAT MAREETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 























Jan. 2, | Nov. 13,} Jan. 2, | Oct. 29,| Nov. 5 | Nov. 12, 
BmARser FUTURE. 1929. | 1929. | 1930. | 1930. | 1930. | 1930. 
Winnipeg (No. 1 Manitoba) 
—Oenta 60 a. ocuaiie 122 124} 1484 12k 662 65§ 
oO. 
Cents per 60 Ib. ...........++ 1168 1144 130} 198 125 123 











The visible supply of wheat in Canada at 68,298,000 bushels, 
shows an increase on the week of 3,000 bushels. Supplies a year 
ago stood at 82,157,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—Business in South Yorkshire 
coal remains sluggish in view of the uncertainty regarding marketing 
schemes. Not much tonnage is being booked on export account, 
although best steams are firm at 16s. per ton f.o.b. Small fuels 
continue to be a drug on the market and can be bought at cut rates. 
Best quality house coals command a ready sale at high prices, but 
secondary qualities are quiet. The demand for blast-furnace coks 
for central heating is larger than ever before and is reducing surplus 
output due to the poor consumption of the iron-smelting furnaces. 
The price for good qualities is 12s. per ton. 





Our Glasgow correspondent writes :—The market has firmed up & 
little this week as a result of a broadening of the household demand. 
There has, however, been no material increase in prices so far 88 
shipping business is concerned. With the exception of prime steam 
qualities, all-round coals are quite easily obtainable for prompt 
shipment. Among nuts, trebles are fairly well stemmed and 
doubles are moving off a little better than recently. Shipping prices 
are approximately as follows (f.o.b. district ports) :—LANARE- 
SHIRE.—Ell best, 13s. 6d.; splint best, 15s. 3d.; splint second, 
l4s.; navigation, lds. 6d. to 16s.; navigation second, 14s. 6d.; 
Hartley, 15s.; steam, 12s. 6d.; trebles, 12s. 6d.; doubles, 12s.; 
singles, 10s. 6d.; pearls, 10s. 3d.; dross, 9s. 6d. Frre.—Screened 
navigation, 16s. 6d.-17s. 6d.; first-class steam, 12s.; third-class 
steam, 10s. 9d.; trebles, 13s. 6d.-16s.; doubles, 12s. 6d.; singles, 
10s. 6d.; pearls, 10s. LorHiaNs.—Prime steam, 1ls.; secondary 
steam, 10s. 9d.; trebles, 13s. 3d.; doubles, 12s.; singles, 10s. 6d.; 
pearls, 10s. AYRSHIRE.—Unscreened navigation, 16s.; jewel, 


16s.; steam, 13s.; trebles, 13s.; doubles, 12s.; singles, 11s.; 
pearls, 10s. 6d.; dross, 10s. 6d. 
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+ Our Cardiff correspondent writes :—Business on the Cardiff coal 
market has shown no improvement this week, and some anxiety 
is felt as to the position which will arise at the end of the month 


when*the present wages agreement expires. The sub-committee 
which has been during the past three weeks considering the terms 
of'a new agreement is to report to a full meeting of the Conciliation 
Board next Tuesday and a miners’ delegate conference is to be 
held on the following day. No definite proposals for wage re- 
ductions have yet been submitted by the owners to the miners’ 
representatives, but it has been clearly indicated by them that a 
reduction in labour costs is considered imperative. It is impossible 
to anticipate what attitude will be adopted by the delegates. A 
national conference is to be held in London later in the week. 
(ollieries have been dependent almost entirely on their contracts, 
butfshipments continue approximately about 20 per cent. less 
than at this time last year. Prices for most grades are nominally 
on the minimum basis. The following are the current approximate 
quotations :—Best Admiralties, 20s.; seconds, 18s. 9d. to 19s. 9d.; 
best drys, 18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to 18s. 6d.; 
Western Valleys, 18s. to 18s. 3d.; Eastern Valleys, 17s. 6d. to 
lis. 9d.; best small steams, 13s. to 13s. 3d.; cargo smalls, 12s. to 
1%. 6d.; coking smalls, 13s. 3d. to 13s. 6d.; anthracite, best large, 
36s. to 378. 6d.; Red Vein, large, 22s. 6d. to 27s. 6d.; machine- 
made cobbles, 40s. to 45s.; French nuts, 43s. to 46s.; stove nuts, 
3s. 6d. to 438. 6d.; rubbly culm, 9s. 3d. to 9s. 9d.; foundry coke, 
Ms. to 358.; patent fuel, 20s. to 21s. 6d.; pitwood, ex ship, 24s. 9d. 
to 25s. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—A somewhat steadier tone has developed 
in the iron and steel markets. Business is still restricted to hand-to- 
mouth buying; but there seems more activity in most departments 
of the trade. The pig-iron market is disturbed by cheap offerings 
of foreign iron which have followed the collapse of the Continental 
Pig-iron Cartel, and fears are entertained that the anxiety of the 
foreign producers to dispose of their stocks may lead to increased 
competition to obtain British orders. In the semi-finished steel 
department, Continental competition is keen, but prices have 
become somewhat steadier. The figures quoted by Continental 
makers, however, are at the lowest point known for many years, 
and as a result a fair tonnage of orders has gone overseas, parti- 
cularly to French and Belgian works. The demand for finished 
steel has been rather more active of late, and this has imparted a 
somewhat brighter tone to the market; but in this department, as 
in other sections of the iron and steel trade, the pressure of 
Continental competition is keen, as the prices of all Continental steel 
materials have fallen to a very low level. The export demand, 
however, remains sluggish, although there has been a fair amount of 
inquiry of late. 





Our Middlesbrough correspondent writes:—The market for 
Cleveland iron is very depressed; Continental competition at low 
prices is keen, and there are no signs of an early expansion in 
business. Only a few small home sales of Cleveland iron were 
reported at Tuesday's market, and the official prices were unchanged, 
vz.: No. 1, 668.; No. 3, 63s. 6d.; No. 4 foundry, 62s. 6d.; and 
No. 4 forge, 62s., f.0.b. or f.o.t. In hematite a fair demand is being 
‘xperienced, and although stocks are heavy in one or two cases, 
there is a steady reduction overhead. Home consumers are taking 
more iron and moderate sales continue to be made for export. 
Makers remain firm at 71s. for mixed numbers for delivery over a 
few months, but prompt lots can still be got at threepence to sixpence 
less, Shipments of pig iron are only poor, the total cleared to the 
llth instant being 2,748 tons against 7,774 tons to same date in 
October. In the finished departments there is a little more doing, 
ad it is very satisfactory to learn of the orders placed with the 
two local firms of Dorman, Long and Company, Ltd., of Middles- 
brough, and Ashmore, Benson, Pease and Company, Ltd., of 
Stockton, of the approximate value of £1,500,000 and £300,000, 
respectively, in connection with the new steel plant at Pretoria for 
the South Africa Iron and Steel Industrial Corporation. In the 
tase of Messrs. Dorman’s, they are to construct steel-melting shops 
and rolling mills which will entail about 15,000 tons of constructional 
steel, while Messrs Ashmore are to build a large blast-furnace of a 
tapacity of about 500 tons per day. The whole work will extend 
over two or three years. Head, Wrightson and Company, Ltd., of 

ornaby, have secured orders for three coal hoists for L.N.E.R. 
at Alexandra Docks, Hull, and seven at Cardiff, Port Talbot and 
Swansea for the G.W.R. Company, Ltd., the total value of which is 
about £100,000. Prices of the different steel materials are unchanged 
this week. The ore market is idle; best Bilbao rubio is offered at 
l7s. per ton c.i.f., for delivery over a few months, but odd prompt 
cargoes can still be bought at 16s. 6d. The rate of freight Bilbao- 
Middlesbrough for early tonnage is about 5s. Coke is weak, and 
although the general market quotations for ordinary furnace 
qualities up to the end of the year is 17s. delivered, it is possible 
to pick up odd lots at a trifle less. The number of furnaces in blast 
on the North-East Coast is unchanged at 24, but one is going in 
on ferro-manganese at the Dinsdale works of the Linthorpe- Dinsdale 
ealting Company, Lid., next week, which will increase the total 

25. 





Our Sheffield correspondent writes :—No appreciable change in 
the conditions of the heavy steel and pig-iron branches has mani- 
fested itself. Parcels of low-grade Continental semi steel are 

ing offered in this country at pre-war prices, and this competition 


terise the pig-iron situation. There is little or no bulk buying of 
iron and steel materials. The international situation is no better, 
and this is responsible for the paucity of export business. As 
regards the home market, demand is now fairly brisk for many 
kinds of tools, chiefly machine knives, twist drills, saws, spades 
and shovels. Quality tools are in demand. Shipments of tools 
to Australia and other overseas markets, however, remain at a low 
level. The seasonal trade in cutlery, silver and electro-plate is 
unsatisfactory, and compares unfavourably with a year ago. 





Our Glasgow correspondent writes :—In the West of Scotland 
business remains dull and, altbough at times the greater number of 
inquiries would seem to indicate more interest on the part of buyers, 
there is actually little new work being placed and at most plants 
there is some difficulty in finding an outlet for even the present 
reduced output. Continental competition is keen, prices quoted 
being exceedingly low, especially for semis, which have touched a 
lower level than for many years past. In the sheet trade the 
export demand for both black and galvanised continues un- 
satisfactory. During the present week Messrs Yarrow and Company, 
Ltd., of Scotstoun, have received an order for ten water-tube 
boilers for the Tramways Department electric power station at 
Greenwich from the London County Council. This order is estimated 
to be worth over £200,000 and will afford employment to a large 
number of workers. 





Our Cardiff correspondent writes :—No improvement has taken 
place in the condition in the South Wales tinplate and steel in- 
dustries this week; on the contrary, demand has been less active 
and prices easier. Nominally, however, quotations for tinplates, 
galvanised sheets and tinplate bars are unchanged. 








OTHER METALS. 


Tix.—The standard market displayed generally quiet features, 
and with sellers more in evidence a weaker tone resulted, with slight 
irregularity at times. Closing tone strong on increased buying. 
Eastern advices were firmer. Standard cash changed hands at 
£112 2s. 6d., £110 10s. and £115; three months, £113 10s., £111 15s. 
and £116 10s. Sales in the East were reported at £117 10s. to 
£117 5s. and £118 10s. per ton,'c.i.f. terms. 


Corprr.—Market firmer,’and a good demand was reservedly met, 
forward positions being chiefly in request. Small sales in standard 
cash were reported at £44 8s. 9d. to £49 5s.; and three months 
sold’from £44 to £49 10s. per ton. 

F Leap dull and trend of values in buyers’ favour, offerings being 


in excess of requirements. The close was firmer on active support. 
Good soft foreign pig, December, sold £15 lls. 3d. to £15 10s. and 
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ds to accentuate the depression here. Steel production remains 
at the level of the last few weeks. Dullness continues to charac- 
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£16 3s. 9d.; January £15 12s. 6d. to £15 lls. 3d and £16 2s. 6d.; 


February, £15 12s. 6d. to £15 1ls. 3d. and £16 2s. 6d. per ton. 


SPELTER in moderate support but prices firmer on balance. 


January, 
£15 2s. 6d. to £15 6s. 3d.; February, £15 5s. to £15 and £15 10s. 


November, sold £14 10s.; December, £14 17s. 6d.; 


per ton. 
ALUMINIUM maintained. Home trade and export, £85 per ton. 


ANTIMONY easier, but buyers more in evidence. 
£38 to £45. 


£22 15s.; Chinese crude, November-December, £14 per ton, c.i.f. 
Antimony OxipE.—November-December, £25 per ton c.i.f. 


Antony ORE.—60 per cent., November-December, 3s.; ditto, 


50 per cent., 2s. 6d. per unit c.i.f. 


WoLrrvumM quiet and easier. 
c.f. 


QUICKSILVER steady. Spot, £21 15s. to £22 per bottle. 


Try PiarteEs steady, with a moderate business passing. I.C. coke, 


prompt and forward, 17s. per box, f.o.b. Swansea. 





THE COTTON TRADE. 


LIVERPOOL: November 12th. 

The markets have been dull and featureless. The Bureau report 
issued on Saturday gave the indicated crop as being 14,438,000 bales, 
against their last month estimate of a crop of 14,486,000 bales. 
The figures were a little less than expected and prices advanced 
some 15 points. On the week, however, prices are about 10 points 
down. ‘To-day the New York Cotton Exchange Service published 
their estimate of consumption in the United States for October as 
441,000 bales, against 385,000 last month and the daily rate as 
18,000 bales, against 16,100 bales last month. The official figures 
of consumption for October last year were 641,000 bales. Spot 
sales for the week 6th to 12th (inclusive) are 33,000 bales, of which 
14,630 bales are American, 1,400 Brazil, 1,350 Argentina, 7,500 
Peru, 4,450 Egyptian, 1,400 African, 1,900 East Indian and 370 
sundries. Imports for the same period are 64,159 bales, of which 
53,388 bales are American, 2,108 Peru, 6,125 Egyptian, 1,167 
African, 1,080 East Indian and 291 sundries. Quotations to-day 
are: American Middling, 6-02; Egyptian Sakel, 9-85; Uppers, 
6-82; Brazil Fair, 6-02; Peru G.F. Smooth, 6-57; West African 
Middling, 6-07; and East African (G.F.), 7-02. 





MANCHESTER : November 12th. 

There have been very few indications of increased activity in the 
market and business in yarn and cloth has been confined to 
miscellaneous lots. The fluctuations in raw material rates have 
been disconcerting, but on the whole traders hold bearish views 
at the moment and there is a distinct fear of lower values. Cables 
continue to be received from India asking for cloth prices to be 
wired out, but the response in the way of definite offers is poor. 
Producers of dhooties in Blackburn and district are still without 
relief. Light bleaching descriptions have been sold in moderate 
lots for Madras and Karachi. The latest news from China has 
not been eneouraging, and owing to rumours of some change in the 
settling day for the native dealers there has been a slump in prices 
for goods at the auctions in Shanghai. Some exporters to the 
Near East have displayed rather more interest in Manchester goods, 


but comparatively little has been done for South America and the 
Continent. 


the home trade. 
rather more irregularity in quotations. 
less freely than a fortnight ago. 


A fair business continues to be 
done in Egyptian counts. 





Statement of the Cotton Trade. 






































Oorrespon 
1930. moaning 
Oct, | Oct. | Nov. | Nov. 
22. | 29. | 5. | az. |} 1928.) 1929. 
d. d. d. a. d. d. 
Baw Ootton—Mid. American ...... Ib. | 5°87! 6°39 | 6-14 | 6-02 /||10-69 | 9-22 
- Sakellaridis Fully Good Fair 
Egyptian ......... per Ib. | 9-40 {10-05 | 9-90 | 9-80 || 18-30] 14-80 
Yarns—32's twist ...........cessece0es per Ib. 93 10} 10 9t 16 14 
BOO WEED cescrecessencesesvees per Ib. 10 10% 10} 10} 16? iat 
» 60's twist (Egyptian) ...... perlb.| 17$| 18 | 18 | 18 28 | 24} 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d. | 8. d. | a. d. | 6. d. |} 3. d. | 8. d. 
_ SERRA a 8 9/19 2/19 0/18 9 /|'25 6 /24 0 
3%6-in. Shirtings, 75 yds., 19 by 19, 32's and 
ee 21 0/21 4/21 2/21 0 |/28 6 126 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib....... 11 9 {12 O {11 10$j)11 9 [1/15 3:14 6 
39-in. ditto, 37} yds., 16 by 15, 8} Ib. ...... 10 7$10 104:10 9 {10 7$1113 9 113 0 














THE WOOL TRADE. 


Our Bradford correspondent writes :—Generally speaking, the 
wool market is sound. Some encouraging information has been 
received from Australia this week, there being a hardening tendency 
in all good wools in Melbourne and Sydney. From private informa- 
tion, it is evident that there were fairly large operations on home 
trade account, and though there may still be some misgiving about 
the future of faulty merinos, practically none need be entertained 
about anything with quality and good combing style. The free 
movement of wool in Australia having been accompanied by sub- 
stantial turnover here, has created the belief that merino wool is 


English regulus, 
Chinese regulus, spot, £25 10s.; November-December, 


November-December, 17s. per unit 





| tively. 





; ; | have been ruling for some time. 
Some falling off is showing itself in the demand for | 


In American yarns for home use there has been | 
Spinners have sold much | 


i 


a sound proposition, there being more safety in buying the ray 
material than in selling tops on forward account at current pricgg 
Similar opinion is also understood to be held by some of the leading 
Continental houses whose stocks of wool are small, and who ar 
prepared to go on operating freely. Considerable quantities of 
South American wools have been bought for Bradford. The clean. 
scoured cost of both merinos and crossbreds is very reasonable, 
but it is believed that a basis has been established for the latter 
from which there will not be much deviation when the New Zealand 
season commences at Auckland towards the end of this month; 
74d. clean for low Buenos Aires crossbreds and 15}d. for good 
Monte Video combing merinos indicates a cost at which increasing 
turnover should be possible. The Bradford market is quite firm, 
The turnover in tops is not now very large and, following the 
tendency in wool, merino topmakers are quoting slightly higher 
prices for any business offered on both spot and future account, 
Quite a substantial amount of business has been done in botany 
yarns. Prices seem to have given rather more satisfaction, though 
spinners of white yarn are still disposed to sell on a basis which 
does not allow for any advance in wool and tops. Crossbred tops are 
steadier, but it is still possible to buy medium and low qualities very 
cheaply. 








THE JUTE TRADE. 


DunvEE, November 12th, 

Brighter prospects are in store for the jute trade, and buyers of 
jute cloth are displaying considerably more interest. Though 
business is still very much under normal and insufficient to warrant 
the putting on of more machinery, orders have been more numerouw 
for small quantities and inquiries are being received for fair lots for 
delivery some distance ahead. Prices have come down to such a 
low level that there is no room for a further fall if spinners and 
manufacturers are to keep their works open. The raw material is 
keeping at a level of value that is higher than the comparative 
rates obtainable for jute yarns and cloth, so that with the improve- 
ment noticeable in the market there is a tendency to raise prices of 
productions. The Indian mills have been purchasing moderately of 
raw jute during the past week, and this, combined with speculative 
operations, has caused prices of the fibre to harden. Good quality 
jute is none too plentiful despite the large crop forecasted, and 
First Marks and the better qualities are seldom offered for sale. 
The nominal value of First Marks is £20 10s. to £21, and good 
Lightnings have been sold this week at from £17 5s. for five mark 
group to £18 for Red H, November-December. Daisee assortment 
rose to £15 10s., and threes have been sold at £15 for long group, 
with fours offered at £14. Tossa assortment is quoted at £17 5s., 
threes at £17 and fours at £16, November-December. Spinners 
have purchased fairly freely during the past week, because of the 
incentive received in the better sale of jute yarns, which have 
commanded a good deal of attention from manufacturers. The 
price of common 8-lb. cops is more often 2s., and for 8-lb. spools 
2s. ld. is wanted, though business has not yet been reported at 
more than Is. lld. and 2s. respectively. Transactions have been 
recorded forward into the first few months of next year. Twist is 
from 33d. to 4d. for 3-ply 8 lb., according to quality. Sacking 
yarns are in moderate request at 23d. lowest for 24-lb. weft and 
3d. for 8-lb. chains, while rove is very steady at £25 for 48 Ib. and 
£17 for 200 lb. Fine yarns are firmer at 3s. for second quality 
8 lb. Rio warp, 2s. 8d. for third, and 2s. 5d. for fourth. Business in 
jute cloth has increased to some extent, and manufacturers are 
trying to get away from the uneconomical level at which prices 
There is, however, the inclination 
to first consolidate the position, and any business being done is at 
last prices for the heavier weights, viz., 2d. to 3d. for 104 oz. 40 n., 
and 2d. is now the lowest for 8 oz. Linoleum hessians continue dull 
and nominal, and heavy goods remain quiet. The Calcutta goods 
market has firmed up in sympathy with the raw jute market. The 
value of 10 oz. 40 in. is 18s. 6d. for November-December and 
18s. 7d. for January-March, with 8 oz. at 14s. 9d. and 15s. respec- 
Spot prices are up to 18s. 9d. for 10 oz. and 15s. 3d. for 
8 oz. 








HIDE, LEATHER AND ALLIED TRADES. 


The downward tendency of prices for hides from home-slaughtered 
cattle was again in evidence at the auctions held at Manchester 
on Tuesday, all first clear and warbled ox and heifers, with the 
exception of the two bottom weights, making 4d. per Ib. less money. 
Calfskins were from 4d. to 3d. per Ib. cheaper, while cows and bulls 
sold at the previous week’s figures. Sales of imported hides have 
again been on the small side, and although a regular trade is being 
done, turnover is not sufficiently large to make for a firm market, 
with the result that values for most descriptions are again slightly 
lower. In the South American market, parcels of Argentine 0X 
have changed hands on the basis of 64d., with light ox sold at 53d, 
and cows at 64d. Dry South Americans have been a poor trade 
with B.A. Americanos still quoted at 7$d., and M.V. Americanos 
at 8d. Capes have been inquired for and sales of drys have been 
made at 7§d., and 6%d., for firsts and seconds, with the same 
selection of drysalted on offer at 63d. and 5d. for 20/30 Ibs. Prices 
for Australians are inclined to be easier. Sole leather business 
has not been up to the average and in some directions the turnover 
is considered below what might normally have been expected for 
the time of the year. English and wetsalted bends have been 
the best feature of the trade done, and the inquiry for these oD 
repairing account has covered all weights. In regard to dry hide 


bends the only inquiry of any consequence has been that for the 
heavier weights for the production of men’s winter footwear. 
In the upper leather section a moderate turnover is done from day 
to day in most of the stale lines, with willow calf still the best seller. 
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eee 
OVERSEAS TRADE RETURNS. Exports of Propuce and Manuractures of the UnrrepD 
Imports (Value C.I.F.). Krnepom (Value F.O.B.). 
ee _ 
Month ended 10 Months ended Month ended 10 Months ended 
October 31. October 31. October 31. October 31. 
1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930. 
ee: 
{-Food, Drink, and Tobacco— £ £ £ £ I.—Food, Drink, and Tobacco— £ £ £ £ 
4, Grain and I 11,001,743 | 6,878,398 | 81,000,777 | 59,869,478 B. Cel Gd BO ccccccoccccccocess 404,354 330,758 | 4,030,752 3,668,490 
B, Feeding stuffs for animals ..... 839,847 413,312 7,958,034 4,877,443 B. Feeding stuffs for animals 252,487 190,996 2,639,340 1,794,704 
0, Meat ...----eeeecesesersseesreeeeeees 8,268,163 | 8,156,541 | 94,882,902 | 93,810,847 es | PI ictcidenichcondecsioasexuscadsauce 179,073 133,589 1,380,259 1,196,472 
p, Animals, living, for food......... | 2,009,073 | 2,392,227 | 12,750,483 | 14,799,223 D. Animals, living, for food ...... 23,335 19,014 171,611 151,652 
E. Cher Set and drink, non- ee Re “ne E. s Other food and drink 3,613,449 3,158,301 | 28,850,757 | 25,911,721 
Autiable .........cceceseeees eesees 413, 558, 523, .021, Ris PRON cnncrincorassancesntesicees 971,37 j . 
P, Other food and drink, dutiable | 6,655,795 5,139,585 | 56,106,410 pox 379 547,797 8,000,031 7,236,145 
Bi DOBRCOO crcncccccccecsescesccocsesces 2,993,283 | 2,565,611 | 13,116,106 | 11,606,437 Total, Class I. .....c00e 5,444,077 4,380,455 | 45,072,750 | 39,959,184 
Tobal, Claes B. ccesssecece 51,181,848 | 44,104,642 |441,338,041 |390,583,541 
IIl.—Raw Materials and Articles 
f—Raw Materials and Articles Mainly Unmanufactured— 
Mainly Unmannfactured— a ee ae eee 4,764,831 3,953,745 | 40,012,515 | 38,883,762 
OE EI EE ER 3,252 2,591 28,976 23,994 B. Other non-metallic mining and 
B, Other non-metallic mining and quarry products and the like 151,893 152,602 1.659,230 1,413,291 
quarry products and the like 537,970 390,835 | 4,920,049 | 4,571,541 C. Iron ore and scrap ..............- 101,958 45,497 1,320,197 458,901 
0. Iron ore and Scrap ........cceeeee 676,608 332,549 5,356,284 4,642,657 D. Non-ferrous metalliferous ores 
D. Non-ferrous metalliferous ores MUNIN TIIION  cdcucccnaseccduanaons 185,488 78,718 1,607,672 702,851 
IL TEE 1,238,770 742,958 | 14,279,611 | 10,627,905 E. Wood and timber .............0. 25,482 21,808 323,561 248,742 
E. Wood and timber ................ 5,881,012 | 4,554,952 | 37,620,543 | 36,235,701 F. Raw cotton and cotton te 97,628 41,918 993,351 537,292 
F. Raw cotton and cotton waste.. | 6,312,793 | 3,204,104 | 59,437,917 | 35,720,329 G. Wool, raw and waste and wool- 
G. Wool, raw and waste, and DOME SII wececncenccsecencsnssses 793,673 386,191 8,297,482 4,135,345 
SIE IM son consnicoccsersiesi 1,793,308 | 1,601,620 | 53,724,356 | 39,460,200 H. Silk. raw, knubs and noils 1,422 1,160 24,171 542 
H, Silk, raw, knubs and noils....... 212,901 127,666 1,540,664 1,294,658 I. Other textile materials ......... 33,083 16,071 362,112 242,772 
I. Other textile materials........... 1,094,530 455,186 | 11,989,710 8,487,671 J. Oilseeds, nuts, oils, tate, resins 
J. Oilseeds, nuta, oils, fats, resins D> ccinnintciiancniectinend 367,071 270,597 4,220,962 3,076,910 
On STO EE 3,569,951 2,698,113 | 37,250,243 | 29,482,668 K. Hides and skins, undressed ... 169,985 83,781 2,290,666 1,248,480 
K. Hides and skins, undressed ... | 1,835,600 1,285,344 | 17,297,554 | 14,170,856 L. Paper making materials 132,333 84,785 1,299,181 900,191 
L. Paper-making materials ........ 1,068,319 898,240 | 10,473,663 9,990,589 | a ane 25,004 11,751 236,270 149,716 
7 eee 1,986,118 740,809 | 14,611,035 9,453,679 N. Miscellaneous raw materials and 
N. Miscellaneons, raw materials articles mainly unmanufac- 
and articles mainly unmanu- TNE sisinettertatinntiiamodiainons 244,206 197,828 3,313,307 2,400,337 
DINE iasiotcindsiscveneabisdnance 1,083,993 | 1,072,037 | 9,869,234 | 9,522,214 a a Se Sinai ace 
—— — —— — et rn 7,094,057 5,346,452 | 65,960,677 | 54,411,014 
Total, Class IT. ........00 27,295,125 | 18,107,004 |278,399,839 |213,684,662 |__| ———— 
[M—Articles Wholly or Mainly Ill.—Articles Wholly or Mainly 
Manufactured— Manufactured— 
A, Coke and manufactured fuel.... 236 255 10,844 7,353 A. Coke and manufactured fuel 415,674 341,971 3,461,664 2,922,155 
B, Earthenware, glass, abrasives, B. Earthenware, glass, abrasives, | 
NI 1,035,038 1,012,562 | 9,195,980 | 9,018,979 ERE ALLELE A 1,347,471 1,023,290 | 11,676,780 | 10,297,917 
0. Iron and steel and manufactures C. Iron and steel and manufac- 
Si NR th Be ean 2,131,327 1,989,408 | 20,325,386 | 19,653,665 SUN MENNODE sccccrecincccsces 6,057,346 4,349,638 | 56,477,985 | 44,858,297 
D, Non-ferrous metals and manu- D. Non-ferrous metals and manu- 
factures thereof .............08 3,019,238 2,265,561 | 30,123,444 | 25,532,033 factures thereof .............65 1,631,041 987,118 | 15,272,503 | 10,370,919 
BE. Cutlery, hardware, implements, E. Cutlery, hardware, implements, 
and instruments ...........0ee« 747,035 708,373 6,962,352 6,460,846 and instruments ..........+« 936,945 608,813 7,751,757 6,277,854 
F. Electrical goods and apparatus 813,969 734,644 | 5,049,429 | 5.770,048 F. Electrical goods and apparatus | 1,374,543 981,537 | 10,750,394 | 10,243,342 
0 SE 1,724,115 1,498,879 | 15,977,529 | 15,308,188 RRND Sscamncusccesccsasceoss 4,803,020 4,127,796 | 44,871,567 | 40,075,476 
H. Manufactures of wood and H. Manufactures of wood and 
_ See 874,343 787,740 | 7,960,189 | 7,419,488 OS ae ee 318,957 225,044 | 2,451,678 | 1,896,487 
I. Cotton yarns and manufactures | 1,079,295 989,552 8,976,279 8,138,703 I. Cotton yarns and manufactures |10,316,770 | 6,091,337 |114,873,666 | 77,443,766 
J. Woollen and worsted yarns and J. Woollen and worsted yarns and 
manufactures .........scseceeee 1,429,550 1,420,521 | 13,711,605 | 12,072,448 manufactures ........sesececeee 4,296,635 2,919,146 | 45,534,889 | 32,037,361 
K. Silk and silk manufactures...... | 1,184,291 985,457 | 11,433,562 | 9,715,925 K. Silk and si!k manufactures 211,614 138,316 1,798,331 1,359,715 
L. Manufactures of other textile L. Manufactures of other textile 
aE ES 1,647,525 | 1,302,231 | 14,440,860 | 13,114,232 MANNII iaisawsecscesecaccaceeace 2,276,714 | 1,671,429 | 22,496,527 | 17,113,259 
By DORE. .ccccesccccceses wee | 2,811,928 1,835,728 | 16,857,553 | 16,638,623 OS EERE 2,806,465 1,925,509 | 21,673,673 | 17,319,654 
N. Chemicals, drugs, dyes and N. Chemicals, drugs, dyes, and 
a 1,836,229 1,253,822 | 14,005,988 | 11,572,461 SEED DE LAR 2,544,020 1,941,454 | 21,487,511 | 18,878,166 
0. Oils, fats, and resins, manufac- O. Oils, fats, and resins, manufac- 
_ | a 3,818,263 | 3,641,509 | 37,004,365 | 41,075,383 SINT coiiinnceuaninlsndisediasnen 725,453 513,394 7,128,319 | 6,360,976 
P, Leather and manufactures P. Leather and manufactures 
"ieee 1,353,189 1,483,428 | 12,796,028 | 12,658,630 MN tis cnacncpuncsccdddedicenin 777,892 425,400 | 6,548,076 4,600,941 
Q. Paper and cardboard............. 1,441,375 1,693,468 | 14,724,807 | 15,053,473 Q. Paper and cardboard ............ 976,165 722,184 8,034,108 7,271,298 
R. Vehicles (including locomotives, R. Vehicles (including locomotives 
ships, and aircraft) ............ 715,411 609,149 | 9,293,843 | 5,988,920 ships, and aircraft)............ 4,012,313 | 3,864,889 | 42,529,644 | 41,714,194 
8. Rubber manufactures............ 329,170 413,668 | 3,124,787 3,343,051 S. Rubber manufactures............ 299,883 221,024 | 2,872,604 2,423,443 
T. Miscellaneous articles, mainly T. Miscellaneous articles mainly or 
or wholly mannfactured...... 3,181,568 3,089,344 | 26,467,482 | 23,558,872 wholly manufactured......... 4,206,248 2,836,876 | 32,911,604 | 25,898,902 
Total, Class ITT. ......... 30,173,095 | 27,715,299 |278,442,312 |262,101,321 Total, Class ITI. ......... 50,335,169 | 35,916,165 |480,603,280 |379,364,122 
TV —Animals, not for food ............ 351,930 390,659 | 2,908,555 | 3,204,642 | IV.—Animals, not for food ............ 187,960 108,204 1,663,655 1,255,470 
V.—Parcel Post, non-dutiable articles | 1,235,542 542,409 6,108,653 | 6,211,082 | V.—Parcel Post ...........cccccccseseseces 1,528,185 1,170,537 | 14,700,192 | 13,047,354 
I cciiiunindcnnameccabi 110,237,540| 90,860,013 ‘neeneeees teeeeaes SN isinnnieacannseusans 64,589,448 | 46,921,813 ieee 488,037,144 

















OVERSEAS PRODUCE. 


SUGAR.—Trade demand shows no appreciable revival and is still 
largely measured by immediate requirements, but no further 


change occurred in quotation 


s. 


In view of the satisfactory progress 


of the Chadbourne plan which, having passed the Lower Cuban 
House by a large majority, awaits ratification by the Senate, sellers 


naturally adopted a good deal of reserve. 


In spite of this, how- 


ever, an extensive business was arranged in raw terminal section 


at higher prices. 


It is understood that a meeting of Cuban- 


COCOA.—The small transactions on spot proved at slightly 


easier rates. Affairs 
positions. 
to 29s. c.i.f. terms. 


29s. 3d. 


remain 
Accra, G/F, January-March, to Continent, sold 29s. 6d. 
In the terminal section, March delivery sold 


very 


sluggish 


regarding 


forward 


TEA.—The 52,148 packages Indian brought to auction this week 
passed with some irregularity respecting medium teas. 
partly due to quality being somewhat plain. 


This was 


Finest kinds and 


European interests to discuss mutual crop restrictive measures will 
be held in Brussels on the 29th instant. Cane raw sugars offered 
very sparingly. Terminal section for raw manifested activity and 
prices responded. December delivery sold 5s. 4d. to 5s. 5id.; 
March, 6s. 63d. to 6s. 7d.; May, 6s. 93d. to 6s. 10d.; August, 
is, O}d. to 78. 1d. and 7s 1d; December, 7s. 3d. to 7s. 4d. 
Foreign, 96 per cent. centrifugal, in odd parcels for November, 
quoted 6s. 3d., and representative quantities, 6s. 6d.; Continental, 
88 per cent. beet, 6s. ¢.i.f. United Kingdom. Imports into 
the United Kingdom last month, 150,554 tons, against 165,869 
ast year; consumption, 148,939, against 139,885; exports, 
13,305, against 26,237; stocks, 176,450, against 276,850; stocks 
of home-grown, 24,550, against 29,450 same time last year. Cuban 
Teceipts last week cabled 38,720 tons, against 9,160 same time dast 
year; exports, 99,300, against 30,000; stocks, 896,670, against 
305,670. Messrs Willett estimate quantity on plantations and 
mM course of transit 1,109,000 tons, against 403,813 last year. 
Stocks of raw sugar in the three chief ports of the United Kingdom 
er week ending November 8 totalled 19,623 tons, against 21,172 
year. 

COFFEE.—Quiet conditions continue and prices show a weaker 

tendency, except for attractive quality, of which supplies are scarce. 





clean common came in for good support and realised firm prices. 
Ceylon sales of 17,642 packages elicited fair competition, but rates 
ruled rather irregular owing to variation and certain deterioration 
in quality. Leaf teas fared well and were sought after by ex- 
porters. Java and Sumatra sales passed at mostly steady rates. 
There is quite a steady demand for China qualities and Lapsang 
souchongs and Ching-Wo’s are in limited supply. 


RICE.—Quite a steady market, Spanish being firmly held but 
trade is quiet. Two Stars Rangoon, spot, 12s. 6d.; January- 
February, new crop, 9s. 44d. Spanish, spot, 14s. 6d., with finer 
qualities up to 16s. 6d. 


BEANS AND PEAS.—Market in beans quite steady and there is 
more interest on provincial account regarding butters. Haricots 
steady but in quiet request. Peas are quiet but steady. 
Japanese, afloat, 14s. 9d.; November-December, 14s. 3d. c.i.f. 


POTATOES.—Business has been moderate at slightly higher 
prices. 


SPICE.—Pepper market generally quiet but prices firm. 
Lampong, August-October, quoted 6}d.; October-December, 64d. ; 
January-March, sold 6}d. Muntok white, August-October, quoted 















































940 THE ECONOMIST. [November 15, 1930. 
COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, TUESDAY. FRUIT (continued)—~ sd. 6. d. WwooL— HIDES— “— a 
OLUnALS AND MEAT. Spanish Onions, English Southdown, washed d. Wet salted—Australian , 
GRAIN, &c.— 8. d. Valencia :— per lb. 14 : perlb. 0 4} 0 
, . 4 
Wheat, No. 3, N. Man. 496 Ib 28 6 case,4s. 5 0 6 O » Lincoln hog, washed 10 West NR cevecccnsessens 0 30 4 
Eng. Gaz. av., per cwt. 6 10 case, 58. 6 0 7 3 Queensland, scd.super cmbg. 22 ND ncsnscnnceenneneennsnns 0 44 0 4 
Barley, Eng. Gaz. av. 9 8 Onions, Oporto ...... case 0 0 O 0 N.S.W. greasy, super ,, ll Dry and Drysalted Cape... 0 6} 0 § 
Oats, ee § ll Chestnuts, Naples ... baga8 18 0 22 0 N.Z., grsy., half-bred 50-56 9 Market Hides, London— 
Maize, La Plata, landed, 480 Ib. 18 6 | Grapes, Li —e s : - : Crossbred 40-44 : a heavy ox and heifer > + 07 
Flour, Lon. stan. ex mill, 8. d. os Almeria ...barrels OBL COW  cesccccevereessecs 0 4 
| “peer 6 00 LARD— 28 SERINE ‘ancntesecsncosncnne 0 8 010 
Rice, No. 2 Burma, percwt, 9 4} 0 0 Irish bladders ............ 70 0 80 0 24} INDIGO — ' 
Sago, Pearl, percwt. ...  ... 19 0 eptmectenn, boxes 56 Ibs. 66 0 67 0 iit Bengal gd. red-vio, to — 
Tapioca, per cwt.— 5 — fine—per Ib. ........++. 5 6 6 
EI. flake, fairspot ... 17 6 0 0 Pepper, per Ib.— LEATHER— 6 V ] 
Medium pearl ......... 20 0 0 0 Muntok, fair White...... 90 01% MINERALS Sole Bends 8/14 lb.— 0 
Potatoes, good Engtish, Black Lampong ......... 00 0 % : I aie aac Ss gs 
perewt. 5 0 6 6 | Cinnamon—Istsort,perib. 011 0 0 | COAL— , ad « d Bark Tanned Sole ...... 23 33— 
Beef, per 8 Ibs.— Cloves—Zanzibar perlb. 0 0 1 5 Welsh, best Ad'ty...ton 20 0 0 0 | Shoulders fm DS Hides 0 7 010 
English long sides 410 5 6 | Ginger—per cwt.— Dushem, Bett gin... wo 8 ¢ Do. Eng.or WS do, O11 1 5 
hapmites chilled hinds. 4 8 5 2 A ri sesoanesnnecses soe 40 0 <° 4 Sheffield, best house ... 23 6 24 0 Bellies from DS ~~ do. 0 a 0 
Mutton, per 8 lbs.— amaica, or good .. 2 IRON AND STEEL— Do. Eng.or WS do. 0 7$ 1 0 
English wethers oe “Fre RED cvnccrevevccescnes per lb. 110 6 Dressing Hides. ‘ss ts 
WZ. frosen ,, ..... 3 6 4 4 | Nutmege GSS .....ccccccorse 3 00 alg ~ eee gg om £2 oe Ro. Eng. Calf, 20/30 lb. 36 5 & 
cntgguontegliaial | San Sted Bain Meng" @ 0 8 | Atal Mende seine BD 
BACON— OTHER FOODS. B.W.L, crystallised ... 19 6 22 6 Tin Plates, 1.C.,perbox 17 0 © © | Tingeed, naked, p.ton net 2110 0 0 
a pabenoounben per cwt. = : 7 : Java, white, c. —— 1a 00 METALS “a Rep nm llr smioe = : : : 
7 sakeneseebeenes ef a i Copper, Electrolytic, ton 47.10 48 9 | Cotton-seed, crude ......... es tt 
ee Ome Yellow Crystals ......... 19 14 0 0 Sheets (strong) ........... 730 0 0 | 5B, a a, a 
HAMS—irish ......---- 0 9 0 0 | Cubetessesrnerneneenen 236 24 0 | Sen big Teton 1? 9 Ice | Oil Cakes, Linseed, Eng, ING 
American cvvccs 95 0105 0 | Granulated” 19 205 20.74 | Soft Foreign cnn 15/8/915/1U/3 | oP Seege—insced 2" “ 
BUTTER— HomeGrown(Nov.-Dec.) 19 3 19 10} Spelter G.O.B. ......scee000 14/13/9 15/3/9 o> Siete @ tome 
Irish creamery per cwt. nom TEA— ; . a mp = Bn ececoee = on ~ a os Nov.-Dec 10/2/6 © 0 
—  pemaanensted = : 94 : ae teen 7) Calcutta—per ors m “? A 
ew AN .....ceeeeee Nov.-Dec, 
Riiicceesesnsccoscvevens 140 0 144 0 MISCELLANEOUS. s. d. 8. d. 
CHEESE— CHEMICALS— s. d. s. d. | Lurpentine, per cwt......... 35 3 00 
Canadian ...... perewt. 74 0 78 0 Acid, citric, per Ib. leas 5% 1 1 53 | MINERAL OILS— tr 
a pam 4 0 = : ll hceihenahnsenain 0 0 4 Seeeane Oe, per 8 Ibs. 1 ; : 
ng ATS ....06 SNIER, OE ccnceconseossece 0 0 4 J ater-White........0000++ 
— iebiaiepinenebenaneis 41 0 76 0 Empire growths, 6/9} Tartaric, English leas 5% i 0 i of Lub ricating—per Saati A. sng T 
= s. ° BIEB.....ccecesereceeesresees 
(Duty, British grown, g | Alum, lump ...... perton 9 0 910 RES ......ecscesesseersseres 11/10/0 18/15/0 
&d. ; foreign, 14s. cwt.). 3 Ammonia, carb. ...... ton 36 0 38 0 Cylinder ........0..sccccsees 12/0/0 29/10/0 
i, a per cwt. ...... 4 : = : 0 — cccecececccceccese - 0 12 «0 Fuel—per ton— << ea 
TN c, lump ...... per ton 0 40 Q 
DEINE ccsectemnsesaneeenine 41 0 51 0 ” Bleaching powder, per cwt, 7/10/0 6/12/6 6.2. ry 910 ... a5 = : 4 : 
COFFEE 4 a a : a ienshoneeaieen nen : fe , 
uty, grown, orax, gran,......percwt. 11 0 0 0 L0SIN— 8. . 
11s. 8d. ; foreign, 14s. cwt.). > a oa 122600 American ....... perton 12 0 1815 
B.1, good to fine, per ewt. 110 0140 0 Mid-American ...... per lb. 6-02 Nitrate of Soda ...percwt. 10 9 11 0 | pupBER— s. d. s & 
out nia, TT 4 : 14 ° Sctatiantite, tet. een 9-20 Petesh—-Chlenate, BK nice : 3 K 3} hciiekion heck per Ib 0 ai 00 
. Amer., ne ‘arns, 32’s twist ......... Sulphate ......... perewt. 10 0 ll O ms % 
Kenya, bold sizes ......... 75 0122 0 60's twist .......+...cccccee 18" Sal-Ammoniac ...percwt. 42 6 45 0 Fine Hard Para perlb. 0 5§ 0 0 
— mid to fine... 95 0125 0 —— Es £ sb Soda Bicarb. ......percwt. 9 0 10 6 SHELLAC— 06 as 
s ivonian ZK ...... perton 39 0 O 0 Bo ercwt. 5 0 5 3 TN Orange ..... per cwt. 
English ......... per 120 20 0 27 0 eee 37 0 0 0 ™ £68 £ 8 | copry awe t-. hs 
ae beuasekbheenenesenes 20 0 22 0 aoe Medium Ist sort. 39 0 40 0 Sulphate Copper...perton 22 0 2210 | “Wo Al yop 310 1110 
ca » as . . wOUerhe on 
Oranges,SouthAfrican bxs. 16 0 23 6 Italian P.C. ...... perton 36 0 O 0 CEMENT— 8s. d. 8. d. | TIMBER— £8. d 
—— a — Nov.-Jan. “J2" 24 5 0O 0 Portland, best Eng.pr.ton 46 0 48 0 Swedish u/s 3 x . per std. . ; : 
@ an encia icin cncccvsesescosnencscosoccee nom. Do. 23x ” 
4 cases 300 20 0 23 0 Sisal, African, Nov.-Dec... 21 15 20 15 COPRA— Do. Ys x4 » 18 0 0 
350 a1 : 23 : Mexican EE 0 0 2310 S.D. Straitec.if.,perton £ 8s. £ 8 Can’dn Spruce, Dis. aa _ : 
ITE Nov.-Dec. 16 0 2 6 Pitchpine ..........+. per loac 
iamsee, Naples... 4 : B : Native lst a ~ “hong 5 Rs d. Smoked South Sea ...Nov.-Dec. 15 10 Rio Deals pecesesoosese one ™ 
icilian ...........0006 xes vov.-Dec. 615 0 Teak ....cccccccccccsee per loa 
S  —«i(‘étO COSCO CO 140 3% 0 Dec.-Jan. 1615 0 DRUGS— Honduras Mahg. logs. c. ft. 011 6 
Malaga... cases420No.1 16 0 18 0 SILK— s.d. 6. d. Camphor— s. d. 8. d. haden “ - » 0 6 6 T 
Apples : Amer.(var.) bris. 20 0 28 0 Canton .. perlb. 7 6 9 O Japan, refined ............ 22 2 2s Amer. Oak Boards » 0 6 0 
»  (var.)boxes 8 0 12 0 | Tussah . vce SO 8 O | CamtOw-oll ........cccccecseseee 85 0 95 0 Do. Ash ,, » 06 0 
» Tasmanian...boxes 0 0 O 0 JAPAN... ..seeseeeeerereeeees 9 12 6 IID scnconssasonsenes 12 6 13 0 English Oak Planks » 0 7 0 
» Australian ......... 00 00 Italian—Raw, fr. Milan 10 0 12 6 Peppermint, Wayne Co.... 14 6 14 9 Do, Ash »” » 06 6 
9fd.; October-December dealt in at 9jd.; and January-March 9jd. | deliveries 4,681, stocks 75,159, against 49,302 last year. Liverpool 


London stocks of black reduced 29 tons on the week to 465, against 
1,142 same time last year; white 12 tons higher at 158, against 1,054. 


FRUIT (Dried).—Currants : Market firm with a fair trade passing. 
Pyrgos, 30s. 9d.-3ls.; Vostizza, 50s.-60s. Sultanas move off 
freely at full rates. Smyrna, 40s.-60s. Raisins sell readily. 
Valencia, quarter boxes, 38s.-65s. Dates firm. Figs steady. 
Genuine, 26s.-30s. Evaporated Fruits: Market quiet and prices 
tend easier for apricots, but plums firm, especially large sizes. 
Californian peaches, 40s.-47s. 6d. 


CANNED GOODS.—Fruit : A steady demand continues for English 
fruits and Australian varieties also sell fairly well, peaches being 
chiefly favoured, but large quantities of Californian available meet 
with limited attention, though prices are at a reasonable level. 
Fish : Sardines in moderate demand, chiefly for the cheaper grades. 
Meat: Market quiet and prices barely maintained. Condensed 
milk: Steady on reserved offerings. Dutch condensed milk, full 
cream, sweetened, 5-cwt. casks, 34s. Honey: Generally quiet at 
late rates. 


MEAT.—According to the Smithfield Market official report, 
supplies of meat during last week amounted to 9,304 tons, as 
compared with 9,225 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 79-9 per cent. of 
the supplies, as against 76-9 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 73-6 per cent. of the total 
supply, as against 69-6 per cent. last year. With the exception 
of South American beef, which shows a slight fall, prices are 
scarcely changed on the week. 


RUBBER.— After a firmer opening, buyers adopted more reserve 
and prices became fractionally easier. Standard sheet, spot and 
November, sold 44d. to 4§d.; December, 44,d. to 4d.; January- 
March, 4§d. to 44d.; April-June, 43d. to 48d.; July-September, 
43d. to 44#3d.; October, 5d.; October-December, 54d. to 4}d. 
To New York, estate sheet, December-January, sold 4d. c.i.f. 
London stocks reduced 2,321 tons on the week, landings being 2,360, 





stocks 395 tons higher, landings 697, deliveries 302, stocks 39,336, 
against 16,158. 

HEMP.— After fair activity, subdued conditions governed the 
market for Manila descriptions. J2, November-January, quoted 
£24 5s.; K, sellers, £23 10s.; L1, £23; L2, quoted £22; M1, £22; 
M2, £21. Sales: H grade, November-January, at £23 10s. ; 
African sisal unaltered. Receipts last week, 21,000 bales, agaist 
25,000 last year; estimate for next week, 21,000, and week after 
21,000. Manilashipments last week : 3,000 to the United Kingdom, 
9,000 Continent, 7,000 U.S.A., 7,000 Japan 2,000 other countries, 
and local consumption, 1,000. 


VEGETABLE OIL AND OILSEEDS.—The easier conditions have 
become accentuated, and business further restricted. Linseed is iD 
poor demand and on lower Plate options values have again declined. 
A large quantity of old crop Argentine is still unsold, and with 
considerable pressure to sell, prices have got down to the lowest 
levels for many years. Seed on passage and for November shipment 
offering at £10 12s. 6d. without finding buyers. New crop, December, 
is quoted £10 5s., and for January and February, £9 17s. 6d. Baltic 
linseed is offering at £11 12s. 6d. on spot at Hull. The quantity of 
linseed on passage to Europe is now 80,700 tons, against 50,200 tons 
a year ago, while the estimated balance (including India) for 
shipment to the end of November is 219,000 tons, against 143,000 
tons. Cotton seed is slow and neglected, black Egyptian on passage 
and loadings to January quoting £6 3s. 9d. Linseed oil is ™ 
moderate demand and not too plentiful in near positions, current 
value on spot being around £26 10s., ex Hull, and November 
delivery £25 10s. Forward delivery is lower, and January-April is 
reported done at £21 17s. 6d., and May-August, £21 5s. Cotton oil 
is quiet, with crude Egyptian offering at £22, and common edible 
at £25 5s.,ex Hull. Sellers of copra exercised more reserve, and the 


market improved slightly, while moderate inquiries circulated. 
Straits S.D., December, to Rotterdam, sold £16 1s. 3d.; Dutch 
East Indies, December, sellers £16 2s. 6d. ; Ceylon, £17 2s. 6d. Palm 
Kernels, November-December, to Hamburg, quoted £11 2s. 6d. c.if. 











